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WEST  OPPOSED 
OVER-ALL  BOOST 
FREIGHT  RATES 

Need  for  Higher  Rates  Realiz¬ 
ed,  but  Better  Balance  East 
and  West  Sought 

DELICATE  TASK  SEEN 

Special  Correspondence 
Winnipeg;  —  All  of  western  Can¬ 
ada  is  girding  to  fight  hard  to  pre¬ 
vent  the  drastic  increase  in  freight 
rates  asked  by  the  Railway  Associa¬ 
tion  of  Canada  in  an  application  to 
the  Board  of  Transport  Commis- 


At  the  Lookout 

FEAR  STALEMATE 
AS  THE  RESULT 
AMERICAN  VOTE 

Turn  to  the  Bight  Welcomed  by 
Business  But  Confusion 
Is  First  Effect 

CANADA  IS  CONCERNED 

j  Republican  Policies,  Particular- 
I  ly  as  Regards  Tariff,  Would 
!  Bear  on  the  Economy  of  This 
i  Country 

I  WHILE  the  Republican  sweep  in 
I  the  American  elections  is  regarded 
I  as  a  decisive  swing  to  the  Right, 
I  and,  therefore,  favorable  to  busi- 
j  ness — particularly  if  it  portends  a 
I  presidential  change  two  years  hence 
j  — the  immediate  effect  would  ap- 
!  pear  to  create  apprehension  as  to 
!  what  may  happen  in  the  interval 
I  with  divided  authority  between 
Congress  and  the  White  House. 
Taking  Wall  f'treet  as  a  barometer, 
the  favorable  aspect  of  the  G.O.P. 
victory  had  been  discounted  in  the 
strength  of  prices  for  several  days 
prior  to  election  day.  But  the 
wave  of  selling  which  came  on  Wed¬ 
nesday  was  apparently  more  than 
profit  taking.  In  indicated,  rather, 
that  a  situation  in  which  Congress 
i  can  upset  the  legislative  program 
i  of  the  president  and  his  cabinet  is 
I  far  from  a  healthy  one,  a  situation 
involving  the  prospect  that  a  de¬ 
pression  miRht  be  brought  on  should 
labor  leaders  take  advantage  of  the 
confusion  to  bring  on  a  new  wave  of 
strikes,  which,  with  the  removal  of 
j  controls,  would  be  accompanied  by 
another,  and  final,  cycle  of  infla¬ 
tion. 

Canada’s  Economic 
Course  Influenced 

Canadians  are  following  develop- 


No  Confirmafion  Here 

Big  Aluminum  Order 


BELL  TELEPHONE 

I  An  Associated  Pre.ss  despatch  of  H/|S  f  KllliKj\M  ||r 
I  the  past  week  stated  that  as  a  re- 

suit  of  pressure  on  the  U.S.  gov-,  (M  AA  If VI  I  lAlIC 

lernment  by  building  interests,  a  >  I  llll  |f||r|JI|ra\ 

[huge  order  was  being  placed  with  *F  *  VV  mtUUlVll  LF 

I  Aluminiunt  Co.  of  Canada,  Ltd.,  for  - 

.  aluminum  to  be  used  in  production  ,  ti.._  Vao..’. 
of  nrefahricstP,'  bni.ses  icars  Expenditures  of 


I  of  prefabricated  hou.sc.s.  I""’'’ 

1  Order,  report  indicated,  would  $38  Millions  Only  Part  of 
run  into  hundreds  of  million  pounds  j  Large  Scale  Plans  ' 

and  would  call  for  a  major  expan-  ”  _ _ 

sion  in  operating  schedule  of  Can- 

I  adian  company  and  employment  for  CATCH  I'P  SOON? 

I  about  2000  more  workers  at  plants.  - 

So  far  as  can  be  ascertained,  no  '  >||  n _  > 

order  has  yet  been  placed  with  com-  ^  i  j  •  Company  In- 

pany  and,  unless  it  has  been,  re-  '  VOlved  in  Huge  Expansion 

suits  of  this  week's  elections  across  i  Project  — Northern  Electric 

the  line  may  have  a  bearing  on  the  Points  to  Output  Peaks 
final  outcome  of  any  negotiations  . 

which  may  have  been  underway.  !  Capital  expenditures  this  vear  bv 


Americans,  Like  Canadians,  Are 
Voting  Wghr  to  Get  a  Change 

This  Week’s  Elections  More  a  Defeat  for  Demo¬ 
crats  that  a  Victory  for  Repiihlicans  —  Oita  a 
Will  W’at''*i  Alertly  for  New  Tariff  Barriers — 
More  Talk  of  Impending  Cabinet  f'rluiffle 

nV  TK.MI'I  S 


OGILVIE  FLOUR 
PROFITS  STEADY 
ON  PEAK  SALES 


I'P  Ottawa.— The  Republican  sweep  in  the  United  Statc.s  is  not  without 

I  I'P  SOON'.  profound  consequences  in  Canada.  Already  we  have  adumbrated  the 

theme  of  “Right-Turn  Canada".  No  doubt  about  it.  this  continent  is 
All  Divisions  of  Company  In-  goins  to  the  Right  while  the  rest  of  the  world  moves  to  the  left, 
volved  in  Huge  Expansion  certain  of  course  that  the  Rightist  philosophy  will  co'or  events 

!  Project  _ Northern  Electric  United  states  in  the  next  couple  of  years,  But  if  the  Republicans 

Points  to  Outnut  Peaks  have  no  better  campaign  program  than  they  have  shown  to  date,  they 

^  '  may  be  out  again  in  1918.  In  other  words:  “Had  enough is  a  brilliant- 

Capital  expenditures  this  year  by  '  Republicans, 

the  Bell  Telephone  Co  of  Canada  '  f’l'ce  they  are  in  power  fail  to  bring  forward  constructive  proposals  then 
of  close  to  $38,000,000.  represents  assured  of  a  long  term  in  power.  However,  there  is  the 

the  first  step  in  a  .jilOO  000  000  precedent  that  w'hen  Congress  turns  its  political  coat  a  change  in  the 
planned  project  for  expansion ’and  House  usually  follows  two  years  later. 

improvement  to  the  end  of  next  But,  to  get  down  to  cases,  there  ★  instance,  you  near  that  (a)  Hon. 
I  year,  according  to  an  official  an-  ia  doubt  that  the  Republican  J.  L.  Ilsley  will  become  Mini.~tei' 


Points  to  Output  Peaks 

Capital  expenditures  this  year  by 


nouncement  made  by  F.  Johnson 
president  of  the  company. 


party  is  not  only  the  party  of  the 
Right,  but  also,  the  political  group 


Further  steps  to  be  taken  in  the 

- - -  immediate  future  include  those  de-  TT  I  ‘'"'T 

i  _ J  pf  tho.se  high  tariff  i.solationists 

I  signed  to  afford  a  complete  catch-  f^om  the  middle  and  far  west  will 
President  Points  to  Rising  “P  of*,  orders  deferred  by  surely  trv  to  put  their  ideals  into 

Trend  of  Costs  with  Prices  ■"‘I  "'“I:  “.'f.' 


lOc.  A  COPY,  53  A  YEAR 

u.7dia«s,^e  MANY  c'llRISTMAs' 

**  a  Change  BOXES  INDICATED 

wTe;.^'  -  CANADIAN  STOCKS 

■  New  Tariff  Barriers —  ... 

.r.  . .  .  ...  eo.  Dividend  Declarations  Already 

;  Cabinet  hiuiffle  w.  j  i-  •  w  ■  i 

3!ade  for  Dreember  Include 

'  ^  Increases  and  Extras 

in  the  United  .‘^tate.s  is  not  without  .S071E  NEW  PAYMENTS 

.Mread.v  we  have  adumbrated  the  _ 

1  doubt  about  it.  tms  continent  is  Increased  Distribu- 

the  world  moves  to  the  left.  rv... 

ighti.st  philosophy  will  color  events  ..  .  o  ,  ai-p».iv 

le  of  .years.  But  if  the  Republicans  I  '  1  *  AireaUJ 

lan  they  have  shown  to  date,  thc.v  Declared 

ords:  “Had  enough'.'"  is  a  brilliant-  - 

ith  in  1916.  But  if  the  Republicans.  Shareholders  of  many  Canadian 
orward  constructive  proposals  then  Companie.s  will  be  believing  that  the 
1  in  power.  However,  there  is  the  "•«>■  rfaHy  over  wmen  the  tinie  for 
..  *  1  4.  I  ♦I  pavnicnt  oi  December  dividends  on 

it.s  political  coat  a  chan.gc  in  the 

irs  latei.  veais  have  so  man.v 

instance,  you  near  that  (a)  Hon.  Christmas  boxe.'^'in  the  way  of  new 
J.  L.  Ilsley  will  become  Miol.-^ter  dividends  and  extra  and  increased 
of  Justice  (hi  revert  to  National  distributions  been  handed  out  as  i.s 
Revenue  (e)  stay  where  lie  is.  being  done  next  month  on  the  basis 
Then  they  have  Hon.  Frances  of  dividend  declarations  already 
Bridges,  presently  at  Fisheries,  made.  Prospects  are  the  next  two 
going  to  National  Revenue  and  to  or  three  weeks  will  see  some  fiir- 
National  Defence.  The  .scheme  is  ther  additions  to  the  already  im- 
to  make  Hon.  Ernest  Bertrand,  posing  list  of  i.  ;mes  on  which  in- 


at  1941  Level 


$1.66  ON  COMMON  I  and  rehabilitation  of  plant  eqiiip- 

-  ment  generally  to  the  point  it  had 

On  record  volume  of  sales  during  reached  before  all-out  vv’ar  effort 


betterment  of  pre-w  r  levels  of,  copper  lobby,  or  some  otlier  lobby 
standard  telephone  performance,  will  tr.v  to  keep  Canadian  and 
conversion  of  more  manual  ex-  other  goods  out.  Doubtless,  these 
change.s  to  modern  dial  operation  will  be  fouglit  by  the  orange  lobby 


who  is  Postmaster  Gencr.al 


vestors  aie  ;Uie  to  benefit  in  the 


judge,  or  Mr.  Speaker.  You  hear  way  of  new  or  increased  disburse- 
that  Hon.  C.  G.  Power,  former  .\ir  ments. 


and  the  cotton  lobby,  who  will 
want  to  keep  lower  tariff  walls 
as  between  the  two  countrie.-. 


tle.ss,  the.se  Minister,  will  make  a  come-back.  ij.st  of  stocks  on  which  new,  in- 
•ange  lobby  and  that  he  won't.  The  story  creased  or  extra  dividends  payable 
who  will  (font inueu  on  I’age  IG)  iie.xt  month  already  have  been  de- 

ariff  walls  —  -  dared  comprises  .a  total  of  18.  A 

countrie.-.  Tlf/lIIi'in  r  A  goodly  proportion  of  these,  it  is  true. 

Jv  enough,  I-IfI  Ulllc  Myil/iy|IU|  ^  lepre.sent  distribution.s  on  sliares 

t  up  lilgh  lItVIlllJlL  fJxlllllIllvL/  I  wliich  were  sold  to  the  public  during 

'll  put  up  ^  past  year,  not  all  of  them,  ac- 

eni.  Thus,  UU||LpL^^  cordingl.v,  are  actiiallv  new  distribu- 

and  South  111  I  IW/lJl  UV 1  ri/lL  tions.  The.v  <lo.  ho\v'ever,  add  to 

ell  replace  ^  total  which  will  be  distributed 

n.sequently,  nI|II  |\  during  inontli  of  December  to  the 

ill  negative  |  DUIIjI/*  1  1%\/I/Uv1^  investment  public  in  general,  instead 

I  of  to  family  owners  or  to  a  small, 

;  -  closely  knit  controlling  group  as 

then,  that  '  Now  Peak  in  Sales  This  Year  formcrl.v. 

d  see  what  j  p  December,  inddentall.v.  will  not 

)ut  tariffs  »iiiii  ijiiwir  Tj.i  .  Si-.,\  close  the  book  on  these  new  and  in- 

le  Progres-  Basis  Faetor  in  Proliis  crea.sed  dividend  distribution.s.  Al- 

Canada  to  _ -  ready,  during  the  first  week  of  No- 

.<•^,.0  ori.-r.  _ _  vember.  favorable  dedaration.s  have 

Liberals  it  I'ACILITIES  IMI  RO\  ED  been  made  on  10  different  securities 
•  free  tariff  - 

Step-up  in  volume  of  residential  Dividend  <leclaratlons  so  far  made 


fiscal  year  ended  August  31st,  1946,  and  unexampled  post-war  activity  They  will  reas.an,  rightly  enough, 
Ogilvie  Flour  Mills  Co.  Ltd.,  in  its  strained  it  to  ^e  limit.  that  if  the  Yanks  put  up  lilgh 

annual  report  for  period  shows  oper-  .  So  broad  and  far-reaching  are  the  tariffs  against  us,  we'll  put  up 
ating  profits  slightly  lower  than  for  plan.s  involved  to  re-condition  and  high  tariffs  against  them.  Thus, 
preceding  year,  but  net  earnings  extend  existing  equipments  that  West  Indies  oranges  and  South 
I  after  all  charges  were  somewhat  practically  evei.;  point  in  Bell  terri-  African  coton  may  well  replace 
;  improved,  being  shown  at  cquiya-  t^ry  will  share  in  them  to  some  im-  Ihe  U.S.  varieties.  Consequently, 
lent  of  $1.66  a  share  on  outstanding  portant  degree  during  the  next  three  some  of  these  loobies  will  negatii'e 

or  four  years,  it  is  .stated.  Earliest  each  other. 

$1.62  a  share  repoited  for  jear  pre-  ^  continuing  program  is  ¥  ¥  ¥ 

<  XT  ’  revealed  in  a  ten-month.s'  net  in-  ,  The  fact  remain.s  then,  that 

In  presenting  report,  Hon.  Charles  crease  of  some  100.000  telephones  we’ve  got  to  watch  and  sec  what 
A.  Dunnirig  states  that  outlook  fnr  throughout  Ontario  and  Que-  the  Americans  do  about  tariffs, 

the  new^fiscal  per.-od  is  favorable  aince  thg.first  of  this  year.  And  I  would  counsel  the  Progres- 


as  regards  volume  ot  business,  but, 
he  points  out,  it  must  be  borne  in  i 
mind  that  costs  of  production,  ad- 


Coincident  ‘ 


Is  Are  Given 
fwith  Mr.  Johnson's 


ministration  and  sales  are  constant-  announcement  company  informa- 
ly  rising,  while  millers  are  still  com-  tion  divulged  the  break-down  of  pro¬ 
pelled  so  far  a.s  Canada  is  concerned,  jected  expend^res.  Plans  call  for 


to  sell  at  1941  ceiling  prices. 


the  $100,000X>00.  to  be  divided 


sioners.  Practically  all  leading  west-  ments  closely,  realizing  that  the  eco- 
ern  newspapers,  farmers  organiza-  nomy  of  the  two  countries  is  so  in- 
tions  and  numerous  industrial  and  jerv^-oven  that  social  and  political 
commercial  concerns  have  come  out 

against  the  boost  averaging  roughly  |  changes  which  may  mark  Republi- 
30  percent  requested  by  the  rail-  j  can  policies  are  bound  to  have  their 
ways.  The  provincial  governments  effect  on  this  side  of  the  border.  On 
are  hard  at  work  preparing  briefs  hand,  there  are  many  who 


i  “Under  these  circumstances,"  Mr.  among  the  fallowing;  Local  plant. 
!  Dunning  says,  “if  export  volume  '  including  telephone  sets  and  wiring, 
I  were  to  decline,  earnings  would  be  private  branch  exchange  switcli- 
seriously  curtailed,  unless  accom-  boards,  public'  telephone  booths  and 
panied  by  compensating  increases  in  as.sociated  fixlfcre.s,  .82.8.000,000:  out- 
i  domestic  ceilings.”  side  plant  fi|uipment.  including 


And  I  would  counsel  the  Progres¬ 
sive  Con.servatives  in  Canada  to 
await  developments  before  advo¬ 
cating  increases.  The  Liberals,  it 
i.s  true,  arc  not  preci.sely  free  tariff 
men  themselves,  no  matter  how 
piously  they  preach  other  wise. 
But  now  the  P.C.'s  at  least  seem 
closer  to  power  than  they  have 
been  for  a  long  time. 

Wc  are  not  such  fools  in  Canada 
as  to  consider  a  duty-free  frontier 
if  the  Republicans  revive  the  days 
of  Hawley  -  Smoot  and  Fordney- 


HIGHER  EARNINGS 
IN  PROSPECT  FOR 
BUILD.  PRODUCTS 


\^lth  Lo\V(*r  E.P.  Ta.V  close  the  book  on  these  now  and  in- 
Basis  Factor  in  Protiis  creased  dividend  distribution.s.  Al- 

_ _  '  ready,  during  the  first  week  of  No- 

i-' » irnw.io  m-  -  vomber.  favorable  dec  laration.s  have 

1'AL’lEIl.IES  IMI  RO\  ED  been  made  on  10  different  securities 

-  .  for  January. 

Step-up  in  volume  of  residential  Dividend  <ieclaratlons  so  far  made 
building,  which  has  gained  impetu.s  for  December  include  13  increased 
as  the  current  year  draws  to  a  close  disbursements  as  comparcci  witii 
with  housing  shortage  throughout  corre.-ponding  month  of  last  year,  .as 
the  country  still  unrelieved,  has  follows:  Agnow-Surpa.s.s  Shoe,  uii 
boosted  business  of  Building  Pro.i-  cents  from  30  cents  a  share: 

nets  Ltd.  to  a  new  all-time  peak.  I'-mqiic  Can._ Nationalc.  up  at  17'.. 
Improvement  in  productive  facili-  cents  from  1;>  cents;  Bank  of  Mont- 
tics  during  current  year  has  tielped  *'1*  cents  Irom  lo  cents; 


to  be  submitted  to  the  Board  of 
Transport  Commissioners. 


would  welcome  the  removal  of  con- 


The  general  feeling  throughout  trols  and  more  encouragement  for 
the  we.st  is  that  some  increase  in  private  enterprise  as  opposed  to 
rates  is  inevitable  because  of  the  de-  ..jsfew  Dealism,”  which  has  marked 

at  Ottawa 

war  inflation.  Railway  costs  have  as  well  as  Washington.  On  the  other, 
been  soaring  but  rales  have  been  there  is  the  realization  that  precipi- 
held  unchanged.  While  the  wars  removal  of  controls  mav  have 

huge  volume  of  business  swelled  the  xx 

raitways’  earnings  it  was  possible  dangerous  consequences.  However 
to  meet  the  rising  costs.  The  point  it  may  or  may  not  be  significant 
has  now  been  reached  where  with-  :  that  Finance  Minister  Ilsley,  in 
out  some  increases  in  rates  the  rail- :  forecasting  taxation  relief  as  the  re- 
ways  are  certain  to  lose  heavily.  ,  , 

The  west's  feeling  IS  that  any  very  .  ,  ,  .  . 

sharp  increase  in  freight  rates  would  sustained  revenues,  intimated  that 
discriminate  in  favor  of  the  east.  Be- 1  the  Government  was  looking  ahead 
cause  of  its  distance  from  the  mar-  removal  of  controls,  even 

kets  the  west  has  always  been  com- 1  i,  x-i,  • 

pelled  to  accept  low'er  prices  for  its  j  though  Chairman  Gordon  of  The 
products.  With  increased  freight  I  Wartime  Prices  and  Trade  Board 
rates  the  differential  between  east-  ^  continues  to  sound  w'arnings  against 
ern  and  western  price  levels  would  ;  pj-gatins  disorderly  conditions  in  our  ; 


.xoo  .  1  plant,  including  inter-citv  circuits,, 

depreciation  write-off  slightly  m- 1  5^- ^0  (^0  distance  Swdtch- ! 

mtre"c1ia"ng? fSVeSrL"oS°"lt 

L  resuirnft  e  p  T"' i 

taxes  was  nearly  $100,000  lower  at  "  *^'.500,000. 

:  $1.708,.361  as  compared  with  $1,806.-  |  Major  projects  are  completion  of 
865.  Tax  provision,  however,  w'a.s  I  the  new  Montreal-Ste.  Agathe  cable 
dow'n  at  $570,000  from  $695,000,  '  route,  much  of  it  underground,  and 
leaving  final  net  earnings  applicable  I  the  laying  cf  buried  cable  between 


I  high  tariff  advocates  get  to  work.  costs,  indications  point  to  company  Woo(l.s.  common,  up  at  40  cent.s 
'  *  *  *  to  report  a  healthy  ui- 

These  dav.-=  th°re  are  rumors  of  toe  current  being  paid  tuis  month);  Provincial 

I  cabinet  reform.  But  they  unfor-  •  ,  „„„„„„  _ fif„  Bank  up  at  l.i  cent.s  from  IJ'j 

timatelv  are  the  kind  of  reforms  of  cxce.ss  Profits  tax  on  l.)46  cents:  Royal  B.snk  up  at  20  cents 

you  used  to  see  in  the  old  Third  operations  to  a  60  per  cent  basis  ],r,  cents;  H.  Simon,  common. 

Republic,  where,  instead  of  bring-  ‘I'oni  100  per  cent  which  has  pre-  up  at  30  cents  from  15  cents:  United 
.X.XX  lx,  x,n,,.  of  looof  tx.._  vallcd  111  rcccnt  years.  Steel  ('orp..  up  at  17U  cents  from 

For  the  year  ended  December  31.  1,5  cents;  and  Waite  A'lmilet  Mines 


$1.708,.361  as  compared  with  $1,806.- I  f^ia.ior  projects  are  compieuon  01  gpp  jbe  old  Third  at.uj.s  to  a  o.f  i.e.  i  tnL  f^om  15  cents;  H.  Simon,  cor 

865.  Tax  provision,  however,  was  I  the  new  Montreal-Ste.  Agathe  cable  Republic  where  instead  of  bring-  ti'oni  100  per  cent  which  has  pre-  up  at  30  cents  from  15  cents:  I 
down  at  $5'70.000  from  $695,000,  '  route,  much  of  it  underground,  and  blood,  or  at  least  try-  '’ailed  in  recent  years.  Stpel  {-orp..  up  at  17'j  cents 

leaving  final  net  earnings  applicable  I  the  laying  cf  buried  cable  between  rnonkey  glands,  the  plan  is  to  '  the  year  ended  December  31.  j.x  cents;  and  Waite  A’lmilet 

to  dividends  on  two  cla.sse.s  of  stock  '  Montreal  and  Trois  Rivieres  to  be  switch  portfolios.  The  reason  for  1915,  Biii'.ding  Products  reported  a  up  at  25  cents  from  15  cents, 

!  of  $1,138,362  as  compared  with  pre-  placed  in  service  next  year.  Carrier  this  is  that  it  would  be  too  dan-  list  profit  of  $335,212,  equal  to  69  Extra  Dividends 

vious  year’.s  net  of  $1,111,865.  ,  equipment  which  permits  12  siniul-  gerous,  otherwise,  to  ri.sk  any  by-  cents  a  sliare.  exclusive  of  the  re-  Extra  payments  schedulot 


Extra  payments  scheduled  for 


(Continued  on  Page  14) 


(Continued  on  Page  11) 


'  the  way  they  are. 

^  Thus  every  cabinet  minister  is 
i  mentioned  in  the  rumors.  For 


Balance  sheet  reflects  substantial  !  taneous  conversations  over  one  pair  elections,  with  the  people  voting  fundable  tax  portion  and  $1.09.  c.n.  next  month  which  were  not  diStri- 

j  expenditures  during  year  on  capital  :  of  wires  is  being  installed  on  cir-  ■  the  way  they  are.  tax  included.  This  compared  with  buted  in  December  last  year  will 

account,  net  working  capital  being  i  cults  in  the  Montreal-Ottawa-Tor- I  -pbiis  everv  cabinet  minister  is  |19’‘  I  retained  earnings  equal  to  69  number  7  as  follow.--;  Aluminium, 

(Continued  on  Page  14)  \  (Continued  on  Page  11)  i  mentioned  in  the  rumors.'  For  cents  a  share  (.same  as  for  1915)  common,  .$1  a  share:  Bank  of  Toron- 

and  net  inclusive  of  e.p.  tax  refund  to.  20  cents;  f  anadian  Oil,  common, 

I  equal  to  1.01  a  share.  Effects  of  e.p.  ^0  cents;  Dom.  Malting  7U  cent.s: 

I  ■  rN  ■  >  k  ^  ■  ■  "  ■ "  >  tax  reduction  on  earnings  of  com-  Dominion  Stores,  1  cent.s;  Mac- 

rl  l^rtl  rVlPIX/  f“ril  lOVl/  I  n  Itn^nicm  panv  can  be  gauged  to  .some  extent  'ai'cn  I’owcr  t  Paper.  60  cents;  and 

I  ■  rCMW  I\l3llll  10  Y  I  UIIUtV  I  I  LI  I  I  ICl  I  1 13111  1,^  Wsting  of  dividend  on  com-  ^  ^to  Con.solidated.  5  cents. 

'  /  •  this  vear  to  $1  a  share  ,  Among  seasoned  i.ssiies.  quartor- 

f^.Vxr^-fciK-xrJ  onual  basis  I'rom'eO  cents  a  .share  >>•  or  interim  distributions  to  be 

Into  the  Discard  ammany  wnicl-  was  paid  during  ^^aTF^KSE^ 

«>•  »•  K-  »•  ■Fiiru’cr  ■reduction  in  corporation  co\u‘.:;'"po!.ver''cor" 


Hyde-ParkismHayFollowTrumanism 
Into  the  Discard 


By  D.  E.  B. 


be  wider. 

More  Profit  From  West 

Westerner.s  claim  that,  over  the 
past  quarter  century  or  more. 


domestic  markets  and  “not  to  fol¬ 
low  the  exce.sses  of  other  countries." 

Tariff  Policy  Will  Be 


the  railways  ha,ve  netted  proportion- ;  Carefully  Watched  Here  I 

ately  far  more  profit  from  their  *  ,  .  i 

operations  west  of  Fort  William '  ^nd  while  Canadians  arc  watch- 
than  from  their  eastern  lines.  It  is  ing  changes  as  regards  controls  and 
felt,  accordingly,  that  an  increase  :  the  lessening  of  government  in  bust-  i 
in  freight  rates  is,  in  effect,  an  in-  j  which  would  be  the  outcome  of  | 
crease  m  the  burden  placed  on  the  :  ^ 

back  of  the  west.  Since  the  west  Republican  policies  at  \\  ashuigton, 
will  become  an  increasingly  better  i  they  will  probably  take  greater  in- 
market  for  eastern  manufactures  as  !  terest  in  any  change.s  which  mav 

L'uSS  o7?l/a^3S.,STo:i;:  «  .■’'•Oo  «»'  «■'  , 

nets,  coal,  oil,  and  numerous  other !  tariff  policy  which  has  been  fol- 
raw  products,  the  handicapping  of  lowed  by  the  G.O.P.  in  the  past.  It 

the  prairies  and  the  west  coast  arey  be  taken  for  granted  that 

by  so  drastic  an  increase  in  freight '  .  '  .,11.  ^  t.  i.  • 

rates  would  eventually  kick  bac.k  on  \  there  will  be  efforts  by  certain 
the  east.  '  '  groups  to  raise  higher  the  barriers 

Here,  then,  is  the  extremely  deli-  against  Canadian  products,  but  only 
cate  task  for  the  Board  of  Trans-  the  future  can  decide  as  to  how  far 
port  Commis.sioners.  In  the  first '  interests  will  be  successful.  ' 

place  the  exact  amount  of  the 

freight  rate  increase  essential  for  i  And  it  will  be  for  the  future  also 
the  health  of  the  railways  must  be  '  to  decide  what  steps  Canada  should 
worked  out.  In  the  second  place  the  ^  take  in  that  direction  as  a  matter 
board  must  determine  whether  the;  .  x  x.  *  x  x 

increase  works  undue  hardship  on  |  retaliation  to  protect  our  own  , 
any  section  of  Canada,  and  if  so  1  economy.  So  long  as  the  present 
make  necessary  adjustments.  '  Liberal  Administration  is  in  power 

'This  is  not  a  matter  that  can  be  I  „  d.x,x»  m  i 

worked  out  quickly.  Complexities  of  tin  icd  on  Page  14)  | 

the  issue  appear  to  guarantee  that ,  ■" 

the  railways  will  have  to  struggle  '  bio 

along  for  some  months  to  come  with  Index  On  Bsck  PegC  , 

their  present  rates.  i  i 
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;  Toronto:  —  The  preference  of  most  Canadians  for 
I  the  Democratic  Party  Administration,  based  largely 
;  upon  the  emotional  reaction  to  the  late  President, 
ceased  some  time  ago.  Today  Canadian.?  can  again 
view  with  a  matter-of-course  impartiality  the  Aiiicr- 
ican  scene  in  which  a  most  thorough-going  up¬ 
heaval  is  taking  place. 

This  does  not  mean,  however,  that  Canadians  are 
unimpressed  by  the  elections  wliich  have  turned 
out  a  Democratic  Congress  and  have  brought  back 
a  Republican  one.  Since  rightly  or  wrongly  the 
United  States  have  been  pushed— agiin-st  their 
will  as  .some  insist  into  a  position  of  world  leader¬ 
ship,  our  own  fortunes  must  quite  largely  depend 
upon  the  approach  which  the  new  Congress  will 
make  to  problems  in  which  we  too  have  an  interest. 

It  is  silly  to  say  that  we  should  ahvay.s  be  on 
happier  terms  with  the  United  States  when  there 
i.s  a  Democratic  regime.  It  is  just  as  silly  to  say. 
however,  tliat  it  will,  in  the  larger  issues,  make 
no  difference  whatsoever  who  govern.?  the  Republic. 

There  are  at  least  three  major  fields  in  which 
we  must  expect  a  change,  especiallj'  if  the  picsent 
trend  should  be  further  emphasized  in  tlie  president¬ 
ial  elections  two  years  hence.  Our  reactions  to 
the  expected  changes  need  neither  be  clear-cut  nor 
too  thoroughly  mixed.  Perhap.s  it  is  time  that  wo 
realized  that  for  some  years  now  we  have  hardly 
drawn  a  collective  breath  in  Canada  without  having 
it  first  integrated  into  the  breating  apparatus  of 
the  good  old  U.  S.  A. 

*  ♦  * 

There  is,  of  course,  the  fact  that  there  has  been 
no  governmental  policy  worthy  of  that  name  in  the 
U.  S.  A.  for  a  lengthy  time  now.  In  fact  our  main 
reactions  to  the  U.  S.  A.  has  been  trying  to  pre¬ 
vent  ourselves  from  being  drawn  into  the  prevailing- 
confusion.  This  state  of  affairs  must  be  expected 
to  continue  as  the  Administration  on  the  one  nand, 
and  Congress  on  the  other  go  to  repeat  the  exper¬ 
iences  of  1930  to  1932  when  the  tables  wcie  re¬ 
versed  and  Mr.  Hoover  was  thrown  back  upon  tlie 
expedient  of  making  oft-quoted  forecasts  while  Con¬ 
gress  prepared  the  skids  for  his  demise  in  1932. 

It  is  more  of  an  international  tragedy  today  that 
there  is  this  gulf  between  politics  an<i  statesman¬ 
ship  in  the  United  States,  but  we  have  no  business 
lending  a  hand.  We  would  only  get  slapped  for  it. 

The  first  major  field  in  which  there  may  be  a 
change  is  in  the  degree  of  recklessness  where  pub¬ 
lic  funds  are  concerned.  Now  these  are,  of  course, 
only  words  and  you  know  that  one  man’.?  reckless-  i 
ness  is  another  man’s  social  justice.  It  does  not  ' 
matter  what  is  done,  it  is  how  you  feel  about  it  I 
that  counts.  We  must,  nevertheless,  anticipate 
that  there  will  henceforth  be  somewhat  more  nf  an 
auditing  and  criticizing  of  the  largesses  to  be  handed 
out  by  tlie  U.S.  Treasury  to  the  inipecuniou.?  world, 
quite  aside  from  domestic  expenditures,  for  it  i.s 
Congress  tliat  decides  tlie  Ways  and  the  xMe.Htis. 

With  the  iiardening  of  the  arteries  of  genevosil v, 
once  l.iiown  fis  tlie  Global  New  Deal,  is  bound  to 
come  the  hardening  of  oilier  aspect.?  of  international 


i.-'  u  tV  '  I'  X-  •  „  Piiv  75  cent.s,  Internat'I  Utilitie.? 

common  22'..  cents;  Power  Corp. 

-  iin-ome  tax  provided  for  ii  19  6  o„  Winnipeg 

Ghost  Writers  has  been  snubbed  with  specific  em-  in  i-*^''oneraUons  **  m'’\^^conccivabIv  ^’ccti  ic  common,  50  cent.s. 
nhasis  opo  at''’"/'.  conccnaoiv  Payments  on  .securities  which 

This  is  not  imnortant  to  us  becaus"  ve  cxnoct  I  ccs'iR  to  another  upward  revision  j-old  to  the  publir  during  the 

inis  is  not  iniportant  to  u.s  becaius.  \.c  (xpett  i  dividend  payment  on  stock  for  j  niade  ne-t  nionth 

generosities.  What  we  have  had  m  the  past  has  ;  ,.g3,.  p,  this  connection,  im-  ^^0^,  A^^^^  Tef 

been  minor  and  una.sked  lor.  It  i.s  iniportant  to  .c,„ive'  bal  nice  .sheet  position  of  $1  12 BiitteiTh  Hosiery  '"a  cents 
us  because  it  may  m  the  course  of  a  1.1  tie  time  lead  .  j,  a  faetor  of  no  little  im-  ,„crea.;ed  from  20  cent  payment  in 

to  the  discard  of  25th  Century  ideas  in  excluange  j  .t^n,,g.  a,  at  December  31st,  Ju„o;  Consohdated  Tcxtil^pref  .50 
for  something  more  m  line  with  the  pre.seut  l.an^^  Building  Products  balance  .-ents;  Donohue  Bros..  2,5  ce^ts; 

"'e  1  1  -  1  sheet  showed  net  working  capital  Eddy  Paper  'A’'.  25  cents;  Gordon 

Then  thei^  is,  of  coiir.se.  the  matter  of  industri.al  S2. .511. 806  with  current  assets  of  MacKav  “A"  and  “B  ".  12'..  cent.s: 

inn  fi  I®  pendulum  which  since  the  advent  5.  rcprc.senting  66  pe-  .-ent  National  Drug  prof.,  15  cents  and 

J  V  Democratic  party  Iia.s  ,.ommon.  17  cents.  Payment  of 

xWung  so  fai  touard.s  Goveinment  bj  one  section  ,  3  to  1  to  current  liabilities  32 'j  cent.s  a  share  on  new  t:anada 

()  organized  labour,  is  now  bound  to  .svving  back.  $l’312  846.  Cash  an  1  government  Cement  preferred  reprc.senfs  an  in- 
Surely  it  is  not  too  far-fetched  to  .say  that  what  holdings  alone  totalled  $1,-  crease  over  distribution  of  $1.25  a 

happened  last  Tue.sday  was  a  risi.ng  m  t.nc  middle-  ,  or  over  33  per  cent  of  total  -share  made  'ast  December  on  old 

c  ass  for  only  a  nincompoop  would  try  to  explain  ■  preferred  stock. 

A  ‘TP;'-'*-'.!  by  ^  p,  PAal  current  liabilitie  s.  In  January.  Lake  St.  .Tobn  Paper 

the  P.A.C.  _  factions,  the  Progre.s.sivc  Painters  and  ^.hhtion  to  current  beavv  calls  "'to  Pa.v  a  regular  dividend  of  .50 

Journalists  and  a  vast  hoard  ot  goveinment  ad-  ,,non  Vuildin”-  Products'  production  nnd  an  extra  of  $1  a  share  on 

‘"■S*"'”"-  I.™'".  mike-t.  It  i.  ntlthor  of  wlUrt  were  di». 

The™  remain,  now  only  the  hone  lhat  (he  Re-  Knowh  (hat  al.noat  every  day  hriny,  ^  P„5"“  Wm 

publicans  have  learned  something  from  their  long  :  inquiries  from  forciy,n  .  oiirc  cs  see  ?  share  on  preferred  as  compared  with 

exile.  American  'sans-culotti.sm'  is  just  aching  for  ' '^g  materials  for  post-w  ar  ieno\  a-  -.r^  gg„(.  Chartered  Trust  &■  Execu- 

the  day  when  mistakes  of  greed  i.nd  thick-headed-  |  long-defC’-reci  plant  exnan-  .-j  2,-,  ^  share  as  against 

ness  will  prepare  the  ground  again  for  another  ;  .ii'”'  programs  These.  Iiowoxer.  ijj  share;  Consolidated  Press  will 

swing,  a  more  radical  swing,  to  tlie  left  ;  company  sources  reveal  will  have  p;,y  o,")  cents  as  against  20  cents- 

+  *  '  to  be  by-nnssed  for  the  time  being,  xMonarch  Knitting  will  pay  15  cents 

TT  o*  *  u  •  ,  xt.  ,  in  view  of  the  serious  lack  of  homos  on  common  .-t.ick  and  'Twin  Citv 

"''“'’-to''  •'■'^toaci?,  no  the  Dominion.  $1.00  a  share  on  common  neither  of 

somehow  ,  (  Continued  on  pase  141  which  were  distributed  last  January. 


relations,  esipecially  as  the  Henry  Wallace  School  of  j  Protectionist  past. 


Any  United  States  boom,  any  major  .sctbacic,  no 
matter  what  the  causes,  must  b-e  refiected  somehow 
in  the  Canadian  economy,  and  every  wave  of  radic- 
alization  that  will  follow  economic  setbacks  must 
also  be  reflected  here.  That  is  one  of  the  reasons 
why  this  country  will  view  with  some  i.pprehcn.sion 
the  efforts  to  liquidate  the  New  Deal,  for  there  i.s 
just  a  bare  suspicion  that  no  other  deal  will  be 
ready  to  take  its  place. 

Finally,  there  is  the  matter  of  tariffs.  Let  us 
not  fool  ourselves  on  the  eag.’ri-ie.s;?  with  which  the 
United  States  has  been  crying  for  some  of  our 
goods  lately.  If,  under  the  impetus  of  uncontrolled 
prices,  production  in  all  line.?  should  be  boosted 
heavily  there,  and  if  by  some  yet  undiscovered 
miracle  they  can  prevent  the  coming  wave  of  winter 
protest  strikes,  it  will  be  no  time  at  all  l-cfore 
some  faction  or  other  will  try  to  hoist  every  con¬ 
ceivable  trade  obstable  against  us. 

No  matter  how  single-mindedly  the  Republican 
Party  has  endorsed  the  major  point.?  of  xVmerica's 
new  internationalism,  there  has  been  not  a  single 
official  commitment  to  the  principle  of  whole  "or 
even  partial  free  trade. 

Backed  by  a  Republican  Congress,  a  Republican 
.Administration  probably  will,  if  it  come.?  to  pn.ss. 
be  able  to  create  order  out  of  the  domestic  cliaos 
that  i.s  becoming  known  far  and  v.  ide  as  Tnimanism. 
But  Canada  might  as  well  ieali:;.>  ilial  tlie  era  of 
Hyde-Parkism  i.s  also  drawing  t  1  a  close.  Before 
long  we  may  be  called  upon  to  pi-ii\.*  just  bow  good 
we  are  in  tliat  intenialiomil  i  iit..-ni-o,-it  Inishu-.ss 
that  goe.s  in  the  name  of  loivigii  licdc.  if  the 
Republicans  once  again  should  live  up  to  tiieir 


In  vestment  Service 


To  assist  investors  in  the  selection  of 
securities  most  suitable  to  their  indi¬ 
vidual  requirements,  the  services  of 
our  organization  are  always  available. 
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fffv/ifi  npilAIf  1  I  AP  '  ^  above  the  ceilings  estal 

||kI«||  KpIflllVAl  llr  li-shed  by  the  OPA,  there  is  a  lof 
UIiULi  IVLllUUf  Vl  'to  the  government  on  everv  tran. 

RFCTRIf TFONS  ON  “<Sr 

IVLu  I  IVl  V  1 1  vllJ  vll  removing  the  import  rcstri( 

mfip  n  i  PP  IffPT’lIP  to  private  industry  the  cor 

I  Hr  KANr  Iflr  I  AI.N  sensus  is  that  a  cons' 'erable  add 
lllLl  il/lULl  lULllrlLlU  tonnnee  of  nonferroiis  met 


'at  a  level  above  the  ceilings  estab- !  4  P*PADIf  1*7  A 
'  lished  by  the  OPA,  there  is  a  loss  j\  N  I  AKH  I/ A  I  ||l|v 

;to  the  government  on  every  trans-  ^  U  1  AI/iLlitlA  1 1  Vll 

action  even  without  taking  into  ac- ,  AAAAAPPA 

count  the  import  duty  fUND  PRUlUSllD 

By  removing  the  import  rcstric-  > 

tions  to  private  indu  Ary  the  con-  .  - 

sensus  is  that  a  cons'  'erable  addi-  Would  Replace  the  ‘Free  Light’ 
tional  tonnage  of  nonferroiis  met-  ,  «  .  ,  .  «  ^ 


I  Marine  Industries  Gets  j 
Ships  Order  From  France  I 


Producers  Claim  Output  in  Oth¬ 
er  Industries  Being  Re¬ 
tarded  by  Shortages 

UNBALANCED  MARKET 

New  York. — Removal  of  govern¬ 
ment  controls  over  nonferrous 
metals  is  being  sought  here  as  the 
best  way  in  which  these  products 
may  again  be  brought  into  supply. 
Virtually  since  the  cessation  of  hos¬ 
tilities  these  metals  have  been  in 
short  supply  and  this  situation  has 
aggravated  the  production  prob¬ 
lem  in  many  industries. 

In  the  first  half  of  this  year  the 
production  of  nonferrous  metals 
was  held  at  a  low  level  because  of 
strikes  at  the  mines  and  at  the  re¬ 
fineries.  During  this  period  a  great 
backlog  in  demand  was  created. 
Despite  the  fact  that  production 
here  has  been  virtually  at  normal 
for  the  last  three  months,  there  still 
is  an  acute  shortage  of  these  metals. 

Members  of  the  nonferrous  metal 
group  believe  that  in  a  free  market 
the  acute  shortages  soon  would  be 
resolved.  Prices  would  almost  im¬ 
mediately  go  up  to  the  world  level, 
which  is  sharply  above  the  ceilings 
now  in  effect  by  the  Office  of  Price 
Administration. 

Further,  they  maintain  that  the 
higher  prices  would  encourage, 
wherever  possible,  the  use  of  sub¬ 
stitute  materials.  This  drop  in  use 
by  non-esesntia’  consumers,  coupled 
with  the  belief  that  higher  prices 
would  stimulate  production,  it  is 
held,  soon  would  bring  about  a  bal¬ 
ance  between  supply  and  demand. 

No  Prospect  of  Balance 

The  consensus  in  the  industry  is 
that  there  is  no  prospect  that  sup¬ 
ply  and  demand  can  be  balanced 
under  present  Federal  regulations, 
including  prices,  allocations  and 
imports.  In  fact,  the  belief  is  that 
if  these  controls  are  kept  in  force 
until  March  31.  1947  when  the  Price 
Control  Act  is  scheduled  to  expire, 
their  removal  at  ‘hat  time  probably  j 
would  result  in  a  far  greater  up¬ 
swing  in  prices  and  greater  con¬ 
fusion  than  their  termination  now. 

In  this  connection,  it  :s  argued 
that  domestic  production  would  be 
immediately  stimulated  by  higher 
prices  that  would  follow  the  re¬ 
moval  of  OPA  ceilings.  By  continu¬ 
ing  the  ceilings  in  effect,  there 
would  be  no  incentive  to  increa.se 
output  and  the  backlog  in  demand 
between  now  and  the  end  of  March 
would  be  increased  rather  than 
diminished. 

Loss  to  Government 

At  present,  the  private  iinporta- 
tion  of  virtually  all  the  nonferrous 
metals  is  prohibited.  However,  pur¬ 
chases  are  being  made  abroad  by 
a  federal  agency.  Since  these  are  1 


als  could  be  brought  here  without  Period  of  B.C.  Utilities  order,  from  the  Navigation  Mixte 
any  cost  to  the  government.  In  fact  Commission  Company,  is  for  six  2,600-ton  luxury 

throiigrh  the  payment  of  import  cpit-  ;  -  carg^o  vessels  which  will  ply  the 

I  ies,  the  government  would  receive  Snei  l  il  CoiTosnondcnco  Mediterranean  between  Marseille 

some  revenue  from  thi.s  .source.  -  Spe.J.,1  Co.r^sponacnco  and  French  colony  ports. 

I  However,  to  prevent  domestic  prices  Vancouver:  -  The  British  Co-  work  on  the  new  contract  is  ex- 
from  rising  unduly  at  first,  the  lumbia  Public  Utilities  Commis*  pocted  to  begin  next  spring  and 
suspension  of  the  tariff  rates  or  a  instead  of  granting  con-  completed  early  in  1948.  The  total 

reduction  of  oO  per  cent,  power.s  guj.,.,gj.g  qj  B.C.  Electric  Railway  cost  of  the  vessels  is  estimated  at 


Sorel,  Qu^. — France  has  placed  iJialalllll vU  vl 
a  new  $8,000,000  shipbuilding  order  AAf  I  H  /’’AM MAM 

with  the  Marine  Industries,  Lim-  VvIVIItIvJN 

ited,  here,  it  is  announced.  The 
order,  from  the  Navigation  Mixte 

Company,  is  for  six  2,600-ton  luxury  New  York  Sees  New  Peak  in 


ESTIMATE  1946 
EARNINGS  OF  $7 
ON  LP.  COMMON 


Spei'liil  Corrcspondcnco 
Vancouver:  —  The  British  Co- 


!  from  rising  unduly  at  first,  the  lumbia  Public  Utilities  Commis- 
suspension  of  the  tariff  rates  or  a  sion,  instead  of  granting  con- 


ooo  of  International  Paper  Co.  for  third 


which  the  president  now  has,  might  power  a  “free  light”  period  $8,358,000. 

be  advisable.  Some  such  course  year,  is  planning  to  set  up  a  $1,393,000. 

was  followed  in  the  decontrol  of  ,  stabilization  fund  to  take  care  of  The  shij 
meat  and  recently  on  lumber.  j  company’s  excess  profits.  nort  fruits 


Sales  of  Big  Paper  Com¬ 
pany  for  this  Year 

PRICE  BOOST  HELPS 

New  York:  —  Sales  and -profits 


COAL  PRODUCTION 
IN  AUGUST  GAINS 

At  1,346,087  Tons,  Output  in 
Canada  up  12  per  cent 
from  Last  Year 


tile  company’s  excess  profits.  port  fruits  and  vegetables  and  othei 

This  fund,  if  set  up,  will  be  held  luxury  commodities  between  Medi 


•„  J  quarter  of  this  year  are  estimated  at 

The  ships  will  le  iised  trans-  jgygl  results  for 

port  fruits  and  vegetables  and  other  quarter  when  sales  were 


Big  September  Gain 


#  working 
with 

Canadians 
in  every 
walk  of  life 
since  1817 


Bank  of  Montreal 


Ottawa.  Canadian  mines  pro-  preferable  to  grantii 

duced  1,346,087  tons  of  coal  in  Aug-  duction  in  rates. 

use,  an  increase  of  12  per  cent.  The  first  free  month  was  grant-  reports.  _ 

over  the  August.  1945,  total,  the  ed  in  Vancouver  in  1943.  Domestic  sales  recorded  for  Sep-  $4,241,512.  Mills  of  the  company 

Dominion  Bureau  of  Statistics  re-  Dr.  Carrothers  maintains  that  tember  included  440,000  squares  of  that  period  operated  at  only  80  i 

ports.  cost  of  operation  of  the  company  .shingles  and  rolled  roofing  and  Per  cent  of  capacity,  because  of  | 

Output  for  the  ''irst  eight  months  has  risen  disproportionately  to  the  4,600  tons  of  felts  and  sheathing,  manpower  shortages,  notably  in  the  ,  V 

of  1946  was  11,549,896  tons,  an  in-  company’s  increased  earnings  and  Exports  of  aspalt  roofing  mate-  company’s  southern  operations.  Late  I 
crease  of  seven  per  cent,  over  pro-  he  says  that  he  does  not  wish  to  rials  in  September  comprised  1,240  in  March  the  situ.ntion  improv'ed  con-  I 

duction  for  the  same  period  last  encourage  the  public  to  believe  squares  of  shingles  and  rolled  roof-  siderably  and  since  that  time  opera- 

ygfjr.  that  it  will  receive  a  reduction  jng  and  41  tons  of  felts  and  tions  have  been  near  capacity.  The 

Coke  production  last  August  was  I  this  year.  „  sheathing.  Imports  during  August  improvement  in  production,  plus  ah  .  ^^d.nntic  Prof 

199,000  tons  compared  to  203,000  The  Public  Utilities  Commis.sion  of  asphalt  and  composition  .shingles  increase  of  $8  a  ton  in  kraft  paper  \vorks  Prof,  (new) 

tons  in  Julv  and  3‘’9  000  tons  in  "ot  to  be  confu.sed  with  Lie  amounted  to  1,166  squares.  prices  at  the  beginning  of  April  ac-  .Suopay.s  Shoe  store  .... 

loi'-.  ThP  Tin’inrv  Aiisnist  Power  Commission,  which  is  - -  counted  for  the  gam  in  second  .viuminium  l.td.  Commoii  .... 

August.  IJl.).  me  January  ,  ,  .  ,  .  _  .  .  .  .  _  nnartpr  .opIp.s  and  not  pamino-s  Mil.  Extra  . 


nils  Iiinu,  11  set  up,  win  oe  iieiu  luxury  commodities  between  jvieai-  -t  *70  ns?  iRfi  and  net  nrofit 

and  administered  by  the  commis-  terranean  ports.  They  will  carry  no  ^ 

Sion  which  will  use  it  perhaps  at  passengers.  I®  the  fluTth  Quarter  both  sales  i 

some  future  time  to  keep  power  ‘  ^ _  lourtn  quarter,  ooin  saies  , 

rates  down,  according  to  Dr.  W.  A.  _  .  _  ,  may  be  expected  ,  m  jr 

Carrothers.  chairman.  Big  Sepfember  Gam  pp!!fr.aw«  RATyMT  A¥ 

If  the  fund  is  e.stablished.  and  »  g.  d  J  ‘  ^  A  JCUi  AJj 

whether  or  not  it  will  be  will  de-  RoofingS  Production  Canadian  subsidiary  put  into  effect 

pend  a  good  deal  on  the  Dominion  -  about  the  middle  of  October.  ULi.im  . .  . .  , 

government’s  tax  policies.  Ottawa:  —  Production  of  asphalt  Newsprint  production  by  Inter- 

Consumers  of  B.C.  Electric  shingles,  siding  and  rolled  roofing  national  Paper  s  Canadian  subsidi-  - 

power  have  received  a  free  month  totalled  462,000  squares  in  Sep-  ®ry  in  1945  amounted  to  544,621 

light  period  towards  the  end  of  tember,  compared  with  339,000  in  tons.  On  that  basis,  the  $10  price  874  in  May  and  of  21.8  per  cent  ALTA.  COAL  OUTPUT  UP 
each  year  for  the  past  three  years.  September  last  year  while  asphalt  advance  boosts  sales  by  close  to  $5,-  compared  with  $1,445,840  in  June,  Edmonton:  —  Alberta's  coal  pro* 

The  commission  decided  that  this  felts  and  sheathing’  totalled  4,800  500,000  a  year.  1945.  For  non-scheduled  carriers  op-  duction  to  the  end  of  August  reach- 

was  preferable  to  granting  a  re-  tons  compared  with  3,600  ton.s.  Sales  of  the  company  in  the  first  erating  expenses  were  reported  at  ed  5,855,850  tons,  an  increase  of 

duction  in  rates.  the  Dominion  Bureau  of  Statistic.s  quarter  of  this  year  were  valued  at  $ii6,910  compared  with  $81,312  in  785,268  tons  over  the  corresponding 

The  first  free  month  was  grant-  reports.  $59,491,499  and  the  net  profit  was  May.  period  last  year. 


1  period  last  year. 


Dividend  Declarations 


production  this  year  was  2,207,000, 


taking  steps  to  take  over  two 
more  utility  operations  previou.^ly 


J  .  n  C-JO  nnn  mure  ULiiiLV  operaiion.'i  [>ieviuu.'iy 

compared  to  -.638, 000  in  the  same  ^  ^  ^  by  the  B.C.  Electric  Rail- 

months  of  1945.  ^ygy 

Coal  imports  in  August,  1916,  •  ’  _ _ _ _ 

amounted  to  3.7.50.917  tons  com-  I  New  York-  _  During  the  first  I  "'iT  - -i--.  .j-, Kxira  . 

r"';' voi  tnXn  O"  nine  month,  „t  1916  U.  S.  wood  ^hT  .vwW  ^  EKIeIS'S’S';':  . 

^  Far  Lands  Plant  a  f  ?  with  $240,021,551  in  1945.  similar-  harl..r-Elli.s  of  i:a.;.  Extra  ... 

total  this  year  wa_s_l  000  986  tons  Far  Lanos  rianr  ^^at  during  the  like  period  of  last  j  gbould  be  .somewhere  ''‘■‘"•‘I"'  •• 

compared  to  14,8 M. 06  tons  _  -  year  reports  the  United  States  Pulp  526.000,000.  Such  an  esti-  . i;::’. 

ports  in  August.  1916  totalled  8-  .-.  Edmonton:  -  Increasing  difficul-  Producers’  Association.  ■_  “,V .fw*  iio^  . 

803  tons  compared  to  59.310  tons  in  ty  in  obtaining  equipment  for  com-  The  industry  believes  that  early  ^ance  of  year-end  adiiikments  etc  c.andii. 'Car  A  l  ury.  Euimnoii  .. 
August  last  ear.  Eight-month  ex- I  plction  of  the  oil  sands  plant  at  decontrol  of  wood  pulp  would  tend  imnnr/nnt  in  n’cnm’  i:'!'"!''-  •• 

port  totals:  19t6  .521.014  tons;  Bitumont,  vvas  the  reason  given  by  to  stimulate  both  domestic  produc-  pany  with  far-flu^  operations.  '  Om.l  ;; 

1945  -  557,030  tons.  ;  Hon  \\  A.  Fallow.  Minister  of  tion  and  imports  of  wood  pulp,  and  ^g  ^  the  completion  of  m  i  EU  bankt-M 'r^  .... 

- - -  \lorks,  for  su.spen.sion  of  all  that  such  action  would  not  result  j^g  financial  rehabilitation  program.  Imiusi.  AU-o.  “A”  . 

e  ki  iL  •  I  j  work  on  the  pilot  plant  in  the  north-  in  any  appreciable  increase  in  living  international  canitaiiyatinn  now  <•"»•  I'ldusi.  Alco.  “li”  . 

Big  8-Mon»h  Gain  In  1  o,.„  tar  ,.„d.  along  ll.e  Alhab.,k.,  ccf.  ,  ,  , 

Shipmenfs  of  Cemenf  i'°ThTpiitfa  temporarv  blackout  i  dafeTave  been  “’nlv^'Sout  luj  shares  3 ^ 

_ ;  I  im.^  piiis  a  temporary  blackout  oate  ha\e  been  only  about  2i  r  or  common  stock.  On  this  capitaliza-  Cnmin.  utilities  . 


Pulp  Industry  In  U.  S. 

Asks  Control  Removal 


6  squares.  prices  at  the  beginning  of  April  ac-  .Sti,„avs  Shoe  stoic 

- -  counted  for  the  gain  in  second  Aluminiuiu  l.td.  Uominoii 

,  II  c  quarter  sales  and  net  earnings.  Aluminium  l.td.  Extra  ... 

In  U.  J.  X'pw  I>piilr  Uppn  Aluminium  4'/<!  I'rer . 

Apw  Peak  seen  .'irgiis  Corp.  Pier . 

itrol  Removal  .  On  th6  bnsis  of  results  to  d3.te,  it  .viinor  (iold  Mini’s  . 

is  estimated  that  net  sales  and  other  Hank  of  Montreal  ....... 

“  .  .  income  of  International  Paper  for  *’[  pL’:'"' 

Dunne*  the  first  i.  i  .r*  j  Hank  of  loronlo  Iv.xtra 

Muriiif,  eiic  iiioL  I  jgjg  reach  a  new  peak  of  around  — .  .■ . ■: . 


1  til  Ilk  of  'roioiilo  Extra  . 

Ituiniue  r.iniadii-iiiie  Xatiomile 


Yearly 

* 

DlT. 

Date 

Payable 

Itccord 

1946-1945— 
Paid  Paid 

Hate 

.  5.00 

$ 

1.25  Q. 

Dec. 

10 

Nov.  .10 

< 

5.00 

I 

2.50 

..50  Ini 

J)ec. 

2 

Nov  15 

.50 

1 .80 

.45  U. 

Dfc. 

2 

Del.  31 

1.05 

|!40 

.  8.00 

1.00  Q. 

Due. 

Nov.  7 

8.00 

8.00 

1.00 

Dl'c. 

5 

Nov.  7 

9.00 

8.00 

!  1.00 

.2.5  Q. 

Dec. 

1 

Oct.  .10 

.50 

.  4.50 

1. 12',.,  Q. 

Deo. 

2 

Oct.  31 

4.50 

.20 

.05  0. 

Nov. 

30 

Nov.  8 

.'20 

’.'I'O 

.80 

.20  Q. 

J)ec. 

2 

Oct.  11 

.80 

.00 

.  1.00 

.’2.5  U. 

])cc. 

2 

Nov.  15 

1.00 

1.00 

.20 

Dw. 

2 

Nov.  1,5 

l.'io 

1.20 

.70 

.17'.4  U 

Dec. 

2 

Nov.  15 

.70 

.60 

.  .50 

.12'i  U. 

J>ec. 

It 

Nov.  10 

.87 '4 

.12)4 

Dec. 

14 

Nov.  10 

1.00 

.75 

.’  1. 00 

.25  g. 

Nov. 

15 

Doc.  11 

.50 

.  2.00 

1.00  .s. 

Dec. 

2 

Oct.  11 

2.00 

2.00 

.  1.’20 

.10  g. 

Dec. 

10 

Nov.  15 

1.00 

.60 

3e,  take  cogni-  liutlcrfly  Hosiery  Coin . 

lustments,  etc.,  liandn.  Ear  A  I'dry.  Eoiniiion 
a n r  in  a  pnm  —  i.aiidii.  t..ii  &  Idii.  .V 
ant  m  a  com  (-Hpa,],,  Onient  Pref.  (new) 

perations.  i-airlianks-Morse  Com. 

completion  of  thm.  Eairbanks-Morso  Extra  .. 
ation  OroE-ram.  ('■an.  Indusl.  Aleo.  . 


Shipmenfs  of  Cemenf  i 


Ottawa:  —  Canadian  manufac-  projects.  j  riod.  it  was  said,  while  imports  in-  of  around  non  nnn  woniH  Ha  onna 

tures  of  Portland  cement  shipped  There  will  be  a  definite  annoimce- 1  crea.sed  SS'/r.  New  supply  was  S%  .75,  ’y,.  ’  __  o?  m 

1,228,776  barrels  to  customers  in  ment  later,  Mr.  Fallow  said,  but  his  |  more  than  last  year’s  fig'ures.  comoinv  common  stocl 

August,  compared  wit!i  1,350,395  first  remarks  were  made  after  he  1  This  year’s  U.S.  consumption  of  x.  ,  „rr.fit-  nf  tjo,.., 

the  previous  month  and  1,047.986  made  an  air  trip,  accompanied  by  pulp  is  about  125).  greater  than  that  in  lojif  nmnnnt-nri  tn  «a  r.<.  I 

in  August  last  year,  the  Dominion  Hon.  N.  E.  Tanner,  The  Depart-  for  1945  corresponding  period,  the  <roin  „ 

Bureau  of  Statistics  reports.  ments  of  Lands  and  Mines  is  not  group  pointed  out  and  in  the  pulp  eoq  nrnfit  nf  CnVoio-n  ck 

Actual  production  for  August  was  financiallv  interested  in  the  projects  and  paper  Industry  now  is  running  fw  c  ft 

1,040,279  ba-aks.  Stocks  at  plants  to  which  Mr.  Fallow’s  public  vvork  at  an  annual  rate  of  about  12,000^  gerv/f 
and  warehouses  declined  to  .539,424  department  has  advanced  lease-  000  tons.  Industry  representatives,  oriJe  t^ 

barrels,  compared  with  1,228,538  lend  funds.  it  was  said,  report  some  improve- 

last  year.  “There’s  no  u.se  keeping  a  big  crew  ment  in  the  general  pulpwood  sup-  nanv’<3  net  thif  vanr 


Nest  I’ass  Mwl 


$2.10  a  share  on  common,  after  the  linmiuiou  nruiKc  c*> .  i-2(l 

$2,429,529  net  profit  of  foreign  sub-  Dominion  Scottisli  Inv . 

.lidinriPS  hnH  hoon  frnnofovroH  tr.  Dominion  Stoics  Com .  l  UU 


Doiiiiiiioti  Mores  Extra 


...  n,  wiiiLii  ivii.  x- .muw  s  j.iuuue  vveiix  ai.  aii  aiiiiuai  larc  ui  eiuuut  apwoo  taQr-tiincro  pf  fpppirm  I’oonmon  .-.i.ji.j  ........ 

and  warehouses  declined  to  .539,424  department  has  advanced  lease-  000  tons.  Industry  representatives,  Donolmc  Uros.  . 

barrels,  compared  with  1,228,538  lend  funds.  it  %vas  said,  report  some  improve-  mMoi?’ Tirr'isru^^^^ 

last  year.  cu  e-  c  •  ^ pLy’s  net  thif  year  ^The  suUtan*  'dcctrliiux  Cmp . 

Shipments  luring  the  first  eight  of  men  in  there  unless  they  have  I  ply  situation,  but  they  see  little  or  tint  inor-po  "  •  t  ti-  Ccn.  Steel  Wares  Com.  . 

months  of  this  year  amounted  to  equipment  to  work  with,”  the  Min-  no  prospect  of  early  improvement  '''^r^ase  in  net  inis  year  re-  (;„nioii  MarKy.v  ‘l-A’  ••  • 

comp.arcd  with  ister  is  quoted  as  saying.  J  in  the  nation’s  supply  of  market  S’n 


5,371,999  in  the  same  period  last  Oil  Sands,  Limited,  is  the  title  .if  |  pulp  so  long  as  OPA  prices  con- 
ycar.  j  the  company  handling  the  project.  '  tinue  below  world  market  levels. 


Ciorilon  MaeKay  “11”  . 

Ilalliior  Cold  Mines  . . 

llamillon  Cotton  C<).  Com.  . 
liiilierial  Toliaeeo  of  Can.  ... 

Inter  Ulililies  Com . 

l.ake  of  tliP  Woods  Iloiiiis 


Britain  Will  Not  Pay  i;;.”';;-  ^^Zts'-ttomis 

Fancy  Prices  for  Lumber  ||- 

Laiiffley's  l.♦‘l.  . 

Special  Correspondence  Laura  Suconl  Lp'vb'  Slun>» . ^ 

Saint  John:  —  Speaking  to  the  Jj/hp'  I'inll'  I'ir'c.M.'  ..’.'.NN' 

directors  of  the  Maritime  Lumber  i.'oiiiaw  r.rooeierias  "A”  .  i-cn 

Bureau  at  a  meeting  in  Moncton,  i.otdaw  (diK-eierins  “A”  Extra  .. 

N.B.,  H.  Cyril  David,  representa-  .3’ ’ 

tivc  of  the  British  Timber  Con-  yM’iTren  r’T  .  .  ...'.  I.k' 

troller,  said  Britain  will  not  pay  Siaellaren  1*.  &  I’.  Homis  . 

f.ancy  prices  for  lumber.  The  sub-  MeCoM  Eroni.  coin . . 

ject  under  discussion  was  iiow  Melnlyre  l’orc.  Mines  . 

much  soft  wmod  lumber  would  be  M^^m'^ai^^oUons  Con,:‘VnewV‘:: 
available  to  be  sent  to  Britain  in  Montreal  Cottons  rref.  (newt  ..  1.75 

1947.  National  Drug  I’rcf . 

He  told  the  meeting  that  lumber  .  T  nn 

prices  in  eastern  Canada  are  high-  cJnta'r'ro  Me'el  Com'  LOO 

er  than  those  of  Sweden.  What  Ontario  Steel  Pref .  7.00 

he  .sought  was  a  fair  price  both  •’"I'iik  PeUoieums  . 

me  buyers  but  he  impre.ssed  that  i-ower  Corn,  of  Can.  Com . 

British  buyers  would  not  pay  Provincial  Hank  . no 

fancy  prices.  (luebec  Power  Co .  1.00 

fiS'Mr  Honam."C;:^^:mLn  ’:l;o 

j  formed  Mr.  Da\id  that  there  are  1  ii„iii,nd  Paper  Pref.  mew)  . 

other  export  markets  which,  today,  Shawinigan  Water  and  Pow .  l.on 

offer  opportunity.  They  said,  hovv-  Simon  A  Sons  Com .  j.jiij 

(wer^  that  a  10  per  cWt  increase  u^iiJed'-iVef.  ' ;;;;;;;;  c"!! 

m  the  selling  price  of  export  soft  So.  can.  Power  tlommon  .  .80 

wood  to  Britain  would  be  satis-  So.  Can.  power  romon  Extra  .... 

factory.  Sonlliam  Company  . 70 

v^iie  no  nnai  decision  in  the  ; ! ii; ii!  iZ 

matter  will  be  known  until  Mr.  Toimrn  ('.old  Mines  . 

David  returns  home,  expectations  Twin  citv  n.T.  (lonunoii . 

among  Maritime  dealers  are  that  “o”  . 

continue  to  J  :::!;;;,'  s,:er.>op. 

Britain.  The  total  quota-free  ship-  viceroy  Mfg.  Co . '->8 

inent  to  Britain,  announced  by  tiie  ,  Waite  Aniiilut  Mi?ips  .  I.iMt 

Canadian  timber  controller,  is' 230 -  V-'k  .  *"'■** 

000,000  feet.  \\iiin|ppg  Eleet.  com . 
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■2'\  Dec.  2  Nov.  l.i 
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MILLIONS  of  dollars  from  TREES 

“The  pulp  and  paper  industry  pays  millions  of  dollars  info  the  Federal  treasury  and 
vast  additional  sources  of  public  revenue  have  been  created  through  its  operations. 

^  dk  These  include  great  hydro-electric  power  developments;  the  industry’s  annual 

R  expenditures  for  goods,  services  and  wages  of  some  $300  million;  its  daily 

4*  ■  shipments  of  500  carloads;  and  the  converting  industries  ranging  from  the 

M  publishing  trades  to  the  manufacture  of  cartons,  plastics  and  rayon.  Pulp  and 

paper  is  a  major  contributor  to  the  national  wealth”. 


T1' 


HON.  J.  J.  McCann,  m.p,  vJ 

Minister  of  NoOonoi  Revenue  UsIng  oiily  17  pef  Cent  of  the  annuot  demands  on  the  forests,  pulp  and  paper 
amongst  all  peacetime  manufacturing  industries  stands  first  in  employment,  first 
in  total  wages  paid,  first  in  export  values,  and  first  in  capital  investment. 

Pulp  and  paper's  expenditures  quicken  every  phase  of  Canadian  commercial  life  from  agriculture 
to  railroading,  and  from  retailing  to  coal  mining. 

Pulp  and  paper  has  created  and  maintains  many  model  communities.  No  industry  has  a  higher  total 
wage  bill.  No  industry  has  better  labour-management  relations.  And  from  its  operations  stem  a  vast 
flow  of  public  expenditures  on  public  works,  education,  health,  civic  projects,  and  recreational 
facilities. 


PULP  AND  PAPER  INDUSTRY 

OF  CANADA* 


CANADA 


S  MOST  VALUABLE  INDUSTRY 

★  82  COMP  ANUS,  SMALL  AND  LARGE,  WILH  108  MILLS  FROM  COAST  TO  COAST 


Alberfa  Faces  Big  Loss  | 
In  Sugar  Beat  Harvest' 

A  24-inch  blanket  of  snow  has  ! 
covered  about  7,000  acres  of  sugar  ! 
beets  in  the  Lethbridge  area.  This  ' 
part  of  the  30,000  acre  crop  was 
awaiting  harvesting.  Loses  are  es¬ 
timated  at  90,000  tons  of  sugar  beets 
to  the  value  of  $1,000,000. 

If  this  tonnage  of  beets  is  not  sal¬ 
vaged,  it  will  mean  a  loss  of  about 
2.5,000,000  pounds  of  refined  sugar,  i 
close  to  15  per  cent  of  Canada’s 
total  domestic  production. 

Wide  Gains  Continue  ' 
Civil  Aviation  Here 

Ottawa.  —  Operations  of  sched¬ 
uled  air  carriers  continue  to  show 
wide  increases  over  1945,  according 
♦'I  figures  relea.sed  by  the  Dominion 
Bureau  of  f  tatistics.  In  June  air- 
"t  r-"os  flown  increa.sed  by  .56 
per  cent  over  Iasi  year,  passenger 
miles  by  44.7,  and  goods  ton  miles 
by  45.9  per  cent.  Mail  traffic  has 
not  yet  regained  the  levels  attained 
during  the  war  years,  and  in  June 
mail  ton  miles  wer .  25.5  per  cent 
le.ss  than  a  year  ago. 

With  the  number  of  operators 
steadily  increasing,  non-schedule 
carriers  have  been  showing  propor- 
tionate'v  greater  gains  in  traffic 
over  last  year  than  the  scheduled 
carriers.  Aircraft  miles  flown  in¬ 
creased  by  mo-e  than  eight  times, 
passenger  miles  bv  11  times,  and 
"ends  ton  mi'es  bv  more  than  6 
tirnes  over  last  year. 

Oper.at'n"  revenues  of  Canadian 
scheduled  air  carriers  in  Tiin“  were 
$1,811, 516,  an  increase  of  10?  per 
cent  compared  with  $1,671,780  in 
Mav,  and  14.4  per  re  t  compared 
with  $1,609  805  in  June.  1915.  Non- 
scliedu'ed  carriers  reported  operat¬ 
ing  revenues  of  S' 5?  361  for  June, 
cowipared  w'lh  8113  094  in  the  nre- 
ceding  moriih.  Onerating  oxn-'n-os 
of  scheduled  carriers  wore  $1,644,-] 
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CANADA  SAVINGS 
BONDS  REMAIN  ON 
SALE  SAYS  ILSLEY 

Time  Extension  Seen  Benefit 
To  Farmers,  Other  Sea¬ 
sonal  Worker  Groups 


WIDE  RESPONSE  NOTED 


Ottawa:  —  Finance  Minister 
Ilsley’s  decision  that  Canada  Sav¬ 
ings  Bonds  will  be  available  until 
further  notice  will  be  of  especial 
to  workers  whose  income  is  sea¬ 
sonal. 

It  is  expected  that  farmers  in 
particular  will  take  advantage  of 
the  time  extension  to  purchase 
Savings  Bonds  later  in  the  year, 
when  they  can  know  better  from 
tneir  crop  returns  just  how  much 
they  have  for  investment  purposeji. 
Other  groups  of  workers  whose  in¬ 
come  fluctuates  from  season  to 
season  will  also  benefit  for  the 
new  arrangement. 

As  Mr.  Ilsley  made  public  his 
decision  the  cumulative  total  had 
leached  $2.57,947,600  from  670,691 
npplications.  Since  then  this  total 
has  increased  to  a  point  well  be¬ 
yond  the  expectations  at  national 
headquarters  when  the  bonds  first 
went  on  sale. 

The  bonds  will  continue  to  be 
available  through  authorized  in¬ 
vestment  dealers,  stock  brokers 
and  trust  or  loan  companies,  and 
through  banks. 

“Although  it  was  known  that 
a  widespread  demand  existed  when 
the  decision  was  taken  to  offer  the 
Canada  Savings  Bond,”  Mr.  Ilsley 
said,  “In  the  new  circumstances  of 
jieacetime  no  one  could  be  abso¬ 
lutely  certain  of  the  exten  to 
which  this  demand  would  be  tran.s- 
lated  into  action.  No  national  ob¬ 
jective  was  established,  but  plans 
were  laid  on  a  scale  which  would 
find  reasonable  justification  in  a 
.sale  of  two  hundred  millions  or 
better.  Taking  into  account  re¬ 
turns  yet  to  be  officially  recorded, 
it  is  clear  that  performance  will 
outrun  this  reasonable  expectation 
gy  a  considerable  margin.” 

Thrift  Habit  Conliiiiies 

“It  is  obvious  from  this  that  the 
habit  of  thrift  developed  in  past 
vears  has  been  well  maintained. 
In  purchasing  the  Canada  Savings 
Bond  in  volume  without  the  stimu¬ 
lus  of  the  urgent  presentations  of 
previous  campaigns,  the  Canadian 
people  give  evidence  and  good 
Judgment.  The  savings  they  have 
invested  will  bring  many  benefits 
to  them  and  tot  the  communities 
in  which  they  live.” 

“The  Canada  Savings  Bond  was 
offered  as  a  convenient  facility 
for  the  investment  of  peacetime 
savings.  When  the  terms  were 
announced,  no  date  was  set  for 
the  termination  of  the  offering. 
A  restriction  of  sales  to  a  limited 
I'.eriod  would  not  be  fully  con- 
.sistent  with  the  principle  of  the 
offering.  Nevertheless,  some  in¬ 
itial  period  of  sales  activity  seem¬ 
ed  desirable  in  order  to  introduce 
the  new  security  to  the  public, 
and  to  prove  the  degree  of  ac¬ 
ceptance  before  commitment  to  a 


j  more  extended  programme.” 
i  “It  now  being  certain  that  the 
Canada  Savings  Bond  was  cor¬ 
rectly  conceived  to  meet  wide- 
•spread  demand,  I  wish  to  announce 
that,  it  will  continue  to  be  avail¬ 
able  until  further  notice  through 
banks,  authorized  investment  deal¬ 
ers,  stock  brokers  and  trust  or 
loan  companies.  This  decision  Will 
enable  some  to  invest  later  who 
,  are  not  able  to  do  so  at  present. 

,  While  I  do  not  expect  the  number 
to  be  great,  the  facilities  can  be 
withdrawn  at  any  time  that  de- 
I  mand  does  not  appear  to  justify 
them.” 

I  Payroll  Savings  PI^ 

I  “I  wish  to  congratulate  employ- 
,  ers  and  employees  generally  On 
1  their  acceptance  of  the  Payroll 
I  Savings  Plan.  The  attitude  of  'em- 
j  ployers  and  the  initiative  displayed 
I  by  employees  committees  has  been 
i  noteworthy.  It  is  particulariv 
gratifying  that  this  spirit  arose 
'  despite  the  less  urgent  atmosphere 
of  this  campaign.” 
i  “I  am  aware  that  the  instaila- 
t  tion  of  the  Payroll  Savings  Plan 
j  ic  not  yet  complete  in  many  estab- 
i  lishments.  I  expect  that  the  fine 
!  payroll  response  to  date  will  en- 
!  courage  those  who  have  not  .',et 
I  completed  coverage  to  do  so  '  as 
soon  as  possible.  I  wish  to  remind 
;  them  that  after  November  loth, 
j  interest  will  be  added  to  the  price 
I  of  Canada  Savings  Bonds.  I  should 
j  also  point  out  that  the  great 
majority  fo  Payroll  Savings  Plans 
;  are  scheduled  for  a  twelve  month 
I  period  of  payment.  It  is  desirable 
J  that  final  payments  should  be 
I  completed  in  every  case  not  later 
j  than  November  SOth,  1947.  I  am 
also  anxious  to  release  the  small 
j  organization  which  has  been  neces- 
I  sary  to  offer  these  facilities  to 
,  employers.  I  have  taken  steps  to 
I  do  so  as  of  Wednesday,  November 
j  6th,  except  in  those  cases  where 
!  incomplete  coverage  requires  fur- 
i  ther  attention.” 

I  “Employers  will  agree  that  those 
reasons,  coupled  with  the  general 
benefit  to  efficiency  in  their  own 
;  establishments,  combine  to  urge 
early  completion  of  employees 
!  coverage  under  the  Payroll  Savings 
Plan.” 


New  Municipal  Bond  Issues 


TOWN  OF  ST.  ,IERO:4IK 

The  Town  of  St.  Jerome,  Terre- 
;  bonne  Co.,  Que.,  has  sold  a  $112,000 
issue  of  30-year  3  per  cent,  serial 
bonds  to  the  Caisse  Populaire  of  St. 

I  Jerome.  Three  tenders  were  submit¬ 
ted  for  the  new  issue,  the  others 
being  as  follows: — 

Dominion  Securities  Corporation 
Ltd.,  99.02;  Savard,  Hodgson  &  Co., 

;  Inc.,  98.82,  The  new  bonds  are  dated 
I  October  1,  1946  and  they  may  be 
redeemed  by  anticipation.  The'loan 
was  incurred  for  construction  of  a 
I  bridge  and  for  pavements. 

I  L.\  PROMOENCE 

The  Village  of  La  Providence, 
county  St.  Hyacinthe,  Que.,  has 
sold  a  $84, .500  issue  of  3  per  cent 
20-year  serial  bonds,  for  100.23  to 
De.sjardins,  Couture  Inc.  The  cor- 
■  potation's  net  interest  cost  will 
I  thus  be  2.978  per  cent 
j  Bonds  are  dated  November  1, 
,  1946  and  may  be  redeemed  by  anti- 


TAKE  root  in  fertile  soil,  where  your  business  can  flour¬ 
ish  under  ideal  conditions  for  the  cultivation  of  the  vast 
Western  Canadian  market.  Saskatoon  offers  central  loca¬ 
tion  with  excellent  transportation  facilities  on  both  rail¬ 
roads,  adequate  water  supply,  commercial  power  at 
reasonable  rates  and  choice  industrial  sites  at  compar¬ 
atively  low  costs. 


Saskatoon's  population  has  ex¬ 
panded  rapidly  under  the  stim¬ 
ulus  of  growln9  manufacturing 
and  distributing  activity  and 
the  city  Is  the  focal  point  for 
a  surrounding  trading  area 
which  Includes  nearly  half  a 
million  people. 


I 


I 


THE 

I  BOND  MARKET 

Firm  Tone  Continues  On  • 
Good  Demand  in  Most 
Groups;  Bids  Improve  for  i 
!  Quebec,  N.  B.  I  s  s  ii  e  s  ;  | 
Montreal  Bonds  are  Still 
Wanted;  Papers  Strong 

I  FIRM,  fairly  active  tone  prevail- 
'  ed  in  most  groups  during  the  past 
week;  good  demand  was  reported 
for  Dominion  high-grades  with  bids 
narrowly  better.  ! 

Province  of  Quebec  bonds  still  led 
the  provincial  I'st,  closely  followed 
by  New  Brunswick  issues,  as  con- 
^  tinned  good  demand,  resuited  in 
slightly  higher  prices  on  the  bid 
side.  Balance  of  list  was  firm  and  j 
active. 

*  * 

In  the  municipal  group  City  of 
Montreal  bonds  remained  in  the 
spotlight  with  offerings  too  scarce 
to  fully  satisfy  strong  demand;  no. 
changes  were  noted  in  other  issues.  [ 

I  ¥ 

'  Papers  featured  the  corporation 
list;  good  demand  for  the  new  Con-  , 
solidated  3’o’.s  continued.  This  was  ■ 
j  also  the  case  with  Abitibis,  Eddys 
and  Browns. 

Shawinigans  improved  slightly  on  i 
the  bid  side;  as  did  Montreal  Power, 
bonds.  Balance  of  utility  list  was 
unchanged. 

Investments  trusts  and  real 
estates  were  mostly  inactive  and 
showed  no  net  changes  for  the  week. 

¥  ¥ 

With  latest  returns  of  Canada 
Savings  Bond  sale  reported  at  $349,- 
937,200  from  890, .546  applications, 
we  are  reminded  that  this  issue  will 
continue  on  sale  'until  further  no¬ 
tice.’  But  this  does  not  mean  that 
prospective  buyers  should  hesitate 
indefinitely,  "rhe  time  extension 
was  designed  specifically  to  enable 
,  those  who  at  the  outset  of  the  bond  ' 
drive  could  not  see  their  way  clear 
,  to  invest.  Mr.  Ibley's  announce-  , 
ment  3vas  plain  and  to  the  point. 
When  demand  falls  off  materially ; 
the  bond  offering  will  be  with¬ 
drawn.  ACT  TODAY.  , 


SEPTEMBER  BREAK 
I  FACTORS  noted' 

Greenshields  Market  Letter 
'  Discusses  Causes  —  Should 
Reserve  Judgment,  is  View 

Current  market  letter  of  Green- 
shields  and  Company  notes  some  of 
the  main  factors  in  the  September 
market  break,  among  them  the  fact 
that  the  very  age  of  the  four-year 
bull  market  was  against  it.  Other 
factors  listed  were:  growing  tension 
in  labor  and  international  affairs; 
congestion  in  the  new  issue  market; 
and  the  interdependence  of  Canadian 
and  American  markets,  due  to  the 
'  influence  of  a  large  number  of  in- 
terlisted  i.ssues.  However,  the  re- 
,  view  adds,  final  judgment  on  causes 
I  of  the  slump  should  be  reserved. 

When  selling  in  volume  started 
in  New  York,  the  letter  says,  it 
quickly  became  evident  that,  while 
forced  selling  from  weakened  mar¬ 
gin  accounts  was  no  longer  the  fac¬ 
tor  it  used  to  be  at  that  centre,  re¬ 
cent  regulations  restrictive  of  old 
trading  practices  had  made  for  thin 
markets.  Buyers  could  be  found 
only  at  sharp  price  concessions. 

Another  element  in  the  decline,  to 
which,  it  is  .suggested,  not  enough 
attention  has  been  paid,  is  that  in¬ 
vestment  accounts,  which  had  been 
buying  common  stocks  over  the  pre¬ 
vious  four  years,  faced  with  the 
prospect  of  losing  large  accumulat¬ 
ed  capital  gains,  now  turned  sellers. 
Memories  of  1929  and  1937  were 
still  too  vivid  to  have  made  any 
other  course  logical  to  countless 
.  owners  of  common  shares. 

The  proportion  of  accounts  in 
which  any  considerable  amount  of 
buying  took  place  at  the  top  level 
of  the  bull  market  would  neces¬ 
sarily  be  small.  Set  against  costs  ' 
most  accounts  should  still  show 
quite  sizeable  increment  in  value,  i 
I  Set  against  the  strong  secular  i 
growth  trend  in  Canadian  industry 
land  the  quite  reasonable  .pro.spect  i 
that,  short  of  a  complete  change  in  i 
the  social  order,  this  growth  will 
I  be  subject  to  only  temporary  inter¬ 
ruptions,  common  stock  prices  for 
much  the  greater  part  are  not  in  a  ' 
highly  inflated  area,  the  letter  ' 

I  states.  In  many  instances,  even  | 
without  allowance  for  substantial 
increases  in  intrinsic  values,  and  so 
in  dividend-paying  ability,  they  are 
historically  low  rather  than  high.  j 


cipation.  The  loan  was  incurred  to 
con.solidate  the  floating  debt;  to 
redeem  on  November  1st,  at  a  price 
of  lOOli,  a  balance  of  $19,400  of 
bonds  carrying  the  redemption 
clause  and  which  form  part  of  the 
$20,000  issue  at  4'/r  of  November, 
1940,  and  for  municipal  works.  As¬ 
sessed  valuation  of  the  Village  of 
La  Providence  amounts  to  $780,- 
050;  consolidated  debt  was  $.55,800 
as  of  December  31,  1945. 


DI'PARQUET  SCHOOL.S 

The  School  Commission  of  the 
Town  of  Duparquet,  county  Abitibi,  | 
Que.,  has  sold  an  issue  of  $15,000  | 
3  per  cent  serial  bonds,  1955  matur-  I 
ity,  to  St.  Onge  &  Fournier,  of 
Amos,  for  a  price  of  97.56,  net  cost  , 
to  corporation  is  3.621  per  cent.  i 

The  new  bonds  are  dated  October  | 
1,  1946  and  are  not  redeemable  by  i 
anticipation;  loan  was  incurred  for  j 
an  addition  to  school  buildings.  The 
town’s  assessed  valuation  for  school  ! 
purposes  is  $928,775.97 ;  consolidated  j 
debt  of  the  School  Commi.ssion  was 
$4,000  as  of  June  30,  1946. 

REDEMPTIONS  PL.4NNEI>  j 

Dominion  Scottish  Investments,  j 
Ltd.,  has  announced  that  it  wil'  j 
redeem  on  January  1.  1947.  .all  j 
of  the  outstanding  first  collateral  I 
trust  4''r  bonds  series  “A”  and  ' 
“B"  due  1952,  at  102  and  accrue;!  ' 
interest. 


Expect  Refunding  By 
B.  C.  Power  Corporation 

Eaily  offering  is  expected  of  an 
issue  of  $33  millions  in  British  Col¬ 
umbia  Electric  Power  and  Gas 
'Company  Limited,  3'.t  per  cent. 
Series  A  bonds  due  January  2,  1967. 
The  issue  wiil  probably  be  priced  at 
par  to  yield  3.25  per  cent. 

It  is  understood  that  the  proceeds 
of  this  i.ssue  will  be  used  to  refund 
the  4'o  per  cent,  bonds  of  British 
Columbia  Paper  Corporation  Lim¬ 
ited  together  with  an  amount  of 
approximately  $7,275,000  in  subsi¬ 
diary  indebtness. 

Offer  $450,000  Issue 

Of  Picton,  Ontario 

Toronto.. — An  offering  of  $450,000 
3  per  rent  debentures  of  the  town 
of  Picton,  Out.,  is  being  made  by  a 
syndicate  headed  by  Bankers  Bond 
Corp.,  Ltd.,  and  inchuling  Fair- 
clough  &  Co.  lAd.  and  A.  M.  Ram- 
sav  &  Co. 

Debentures  n  1  be  dated  Dec.  15. 
1946,  and  will  mature  in  annual 
amounts  from  Dee.  15,  1917,  to  Dec. 
15.  1966.  Of  the  total  issue,  the 
first  10  maturities  to  1956  have 
been  sold  nrivately  and  the  balance. 
$258,000,  is  being  offered  at  101.25 
to  Yield  2.90  per  cent. 

The  group  was  awarded  the  issue 
on  a  bid  of  101.64.  and  the  proceeds 
will  be  u.sed  by  the  town  of  Picton 
for  the  installation  of  a  sewer  sys¬ 
tem. 


Electrolux  Dividends  Are 

Well  Ahead  of  Last  Year 

Directors  of  Electrolux  Corpora¬ 
tion  have  declared  a  dividend  of  75 
cents  per  share,  pavable  in  U.S. 
funds  on  December  16  to  sharehold¬ 
ers  of  record  November  1'2.  being 
the  final  payment  of  the  year. 

This  will  make  a  total  of  $1.75 
paid  during  the  current  calendar 
year,  the  company  having  paid  two 
previous  dividends  of  25  cents  and 
one  of  50  cents,  and  compares  with 
50  cents  paid  in  1945  and  nil  in  1914. 

N.Y.  .SE.\T  Sf)I-D  I'OR  .S65.000 

New  York:  -  .\rrangement.s 

have  been  made  for  the  sale  of  a 
New  York  Stock  Exchange  mem¬ 
bership  for  $65,000.  The  previou.s 
transaction  was  at  $61,000  on  No¬ 
vember  1. 


i  BARCELONA  PLAN  | 
AGAIN  EXTENDED  I 

ArraiiKeiiiciit  Made  Willi  Syn¬ 
dicate  to  Provide  Funds  for 
Carrying  Out  of  Scheme  ' 

Toronto:  Boaril  of  directors  of 

Barcelona  Traction,  I-ight  &  Power 
Co..  Ltd.,  have  pas.scd  a  resolution 
further  extending  the  time  under 
clause  9  of  the  compri)mise  in  con¬ 
nection  with  companv's  obligations 
:  to  the  14th  of  December,  1916. 

Company,  according  to  a  state- 
I  ment  issued  by  E.  A.  Graydon,  sec¬ 
retary,  has  airanged  with  Ebro  Ir¬ 
rigation  &  Power  Co..  Ltd.,  for  the 
advance  to  it  of  the  pesetas  requir¬ 
ed  for  the  redemption  of  the  6',  4.5- 
year  bonds  of  the  comtiany  ( known 
as  the  'peseta  bonds  i.  It  has  also 
I  arranged  with  a  syndicate  for  the 
raising  of  the  amount  in  sterling  re- 
quiied  to  be  pai(i  to  the  company  ui 
its  capacities  as  prior  lien  trustee 
and  first  mortgage  trustee  in  order 
to  consummate  the  jdan.  Such  ster¬ 
ling  will  be  raised  by  the  sale  of 
66.547,900  of  the  general  mortgage 
bonds  of  Ebro  which  this  company 
owns.  Tile  agreement  with  the  syn¬ 
dicate  will  provide  that  such  gen- 
I  eral  mortgage  bonds  of  Ebro  will  be 
!  converted  into  new  sterling  option 
I  bonds  of  like  principal  amount  upon  I 
I  which  the  payment  of  interest  will 


Profit  Prospects  in  the.se  Companies  -- 

•  Aluminium 
•  Bralorne 

•  Fanny  Farmer 

•  International  Nickel 

•  International  Paper 
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be  contingent  on  Ebro  possessing  or 
being  able  to  obtain  the  necessary 
exchange. 

Mr.  Graydon  advises  that  the  syn¬ 
dicate  is  prepared  to  provide  tlie 
funds  in  accordance  with  the  terms 
of  the  agreements.  The  only  mat¬ 
ters  remaining  to  be  accompli.'^hed 
prior  to  consummation  are  the  ne¬ 
cessary  governmental  formalities 
permitting  the  paying  over  of  the 
money  to  Barcelona  Traction  and 
the  delivery  of  the  other  securities. 

The  National  Trust  has  also  re¬ 
ceived  a  letter  from  the  legal  repre¬ 


sentative  of  the  Syndicate,  who  ar* 
the  purchasers  of  the  above  men¬ 
tioned  16.547,900  bonds  of  the  Ebro 
Company  stating  that  the  syndicate 
is  prepareii  at  this  time  to  caary  out 
the  terms  of  the  agreement  provided 
National  Tnist  Co.,  as  trustee,  ex¬ 
tends  the  date  under  clause  9  of  the 
Plan  to  December  14,  1946. 


The  l‘’iiiaMcial  Times  reaches  a 
class  of  people  >\ho  are  interested 
ill  and  aide  |o  Imy  iiivestilieiit 
scciii'it  i<‘s. 


liiderMrilers  and  Dislribiilors 
ol*  liivesliiieiit  Securities 


(]or|ioraliuii  e\eciili\es  seeking  ca|iilal  or  |)laiiiiine  a  re¬ 
organization  of  |ireseii  t  ca|>i  lal  ,sl  met  ore  are  iii\  i  leil  to  consult 
ns.  riiroiigli  oiir  organization  we  iino  ide  ailei|iiale  facilities 
for  iimlerwrilinj;  anil  ilislrilniling  in\ esinieiit  securities. 


Private  ir  /rp 
to 

Montreal  and 
.Veil-  )  ork 


jMl liner,  Ross  &  Co.  • 

yfernhrnf  The  'I'oronto  Stork  Iwrhnfifir 

}\\\  .^IKKKT  TOKOMO 
namiilon  T^ranlfon]  Kraiiipl(»n  VaiM'4»ii>er 


SEVINTY-FIVE  YEARS  OF  BANKIM8 

-s  iToni  the  day.s  of  the  l.ittle  Red  Schoolhouse  to  the 
present  age  of  scientifically  planned  and  equipped  school 
huildttig.s,  'I'he  Dominion  Bank  has  been  promoting 
progress.  With  75  years  of  such  participation  in  com¬ 
munity  betterment  behind  it,  this  Bank  looks  to  the 
fiiiiire  with  continued  faith  and  optimism. 


Tomorrow’s  schools  will  employ  new  facilities  for 
enhancing  the  child's  health  and  happiness. 

With  windows  above  the  roof  of  the  corridors,  the 
classrooms  will  be  flooded  with  light  from  both  sides, 
fostering  good  eyesight  and  encouraging  cheerfulness. 

Seating  arrangement  will  be  flexible.  Moveable  desks 
and  chairs  will  moke  it  easy  to  group  the  pupils, 
according  to  need,  for  greater  convenience,  comfoit 
and  interest. 

Radio  receivers  with  built-in  loudspeakers  will  enable 
the  teacher  to  moke  full  use  of  educational  broadcasts. 

Such  things,  combined  with  new  materials,  modern 
heating  and  ventilation,  plenty  of  window  space,  will 
conduceto  "sound  minds  in  sound  bodies"  in  Canada's 
Schools  of  Tomorrow.  Enterprise  will  produce  them. 
This  Bonk  will  provide  enterprise  with  the  resources 
needed  to  translate  plans  into  practise. 


THE  DOMINION  BANK 


Norlh  American  Elevalor.s,  l.tJ., 
has  announced  intention  to  redeem 
on  January  1  at  101  and  accrued 
mortgage  20-year  bond.'?  serie.s 
"A”  due  19.50. 
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SURVEY  REVEALS 
WORLD  SHORTAGE 


facturers  of  floor  tile  have  created  i 
demands  that  will  me  re  than  use  i 
up  the  quantity  that  will  be  avail¬ 
able  now.  Fibre  needed  by  a  number 
of  manufacturers  who  are  building 
I  new  plants  in  the  floor  tile  field,  to-  j 
gether  with  expansion  of  existing 


VICTORIA  PLANT 
TOMAKE'FELTEX’ 


innrnrrAfl  nmnn  se^^ner  wun  expansion  or  existing  - 

AdDCi  J  I  US  r  IdKc  i  has  turned  a  pre- !  Textiles  of  Canada, 

rtk/I/Uk/ A  Vk/  1  ll/AllJ  ^-ar  fibre  surplus  in  this  grade  into  |  ,  ,  „  .  .  a. 

Ltd.,  to  Bring  Equipment 

From  Australia 


Most  Serious  in  “Shingles' 
Grade  and  Largely  in  Resi¬ 
dential  Construction 


TO  LAST  TWO  YEARS? 


a  post-war  shortage.  A  conserva¬ 
tive  report  places  this  shortage  in 
1947  at  30,000  tons. 

Thus,  with  a  shortage  of  28,000 1 
tons  of  “Shingle”  fibre  and  30,000  ' 


Special  CorresDondence 

-  ....  .1.  I  Vancouver:  —  One  of  the  most 

tons  of  floor  tile  short  fibre,  the  jateresting  new  industries  to  be 
United  States  in  1947  faces  an  as- ,  established  in  Victoria  is  the 
I  bestos  shortage  of  58,000  tons —  manufacturing  of  “feltex”  and 
I  raw  materials  urgently  needed  for ,  pf^ier  felt  products  by  the  newly 
world  -  wide  construction  of  building  materials  |  organized  Felt  and  Textiles  of 

Canada,  Ltd.,  headed  by  Philip 


Philadelphia.  —  A  _  _ ^ 

shortage  of  asbestos  fibre  used  in  \  flooring, 
manufacturing  building  materials 
is  reported  by  Asbestos  Magazine, 
nationally  circulated  trade  journal. 

The  principal  shortage  is  in  the  so- 
called  “shingle”  grade  of  asbestos 
fibre  used  in  a  wide  variety  of  as¬ 
bestos-cement  product.,  for  home 
building. 

A  confidential  industry  survey 
just  concluded  by  Asbestos  Maga¬ 
zine  shows  there  50  pe”  cent, 
more  demand  for  “shingle”  fibre 
now  than  the  normal  world  output, 
with  no  prospect  of  production  of 


FOURTH  COMPANY 
MAKES  PEAT  MOSS 

Deposits  Being  Developeil  in 
New  Brunswick  Said  to  be 
Inexhaustible 


Fleming,  who  recently  returned 
from  Australia  after  buying  some 
$200,000  worth  of  equipment  there. 

This  company  has  completed  ar¬ 
rangements  whereby  the  newly 
formed  American  company,  Felt  & 
Textiles  of  America,  headed  by 
W.  R.  C.  Cocke,  Jr,,  of  Seattle, 
v/ill  have  manufacturing  right.s 
for  the  same  product  in  the  Unit¬ 
ed  States.  Mr.  Cocke  says  that 
the  U.S.  factory  will  be  either 
in  Seattle  or  San  Francisco. 

Original  paid-in  capital  of  Felt 


(Special  Correspondence)  !&  Textiles  of  America  \va.s 
c  •  .  T  .  -M-,.,  T3..„r,c«..vv  $10,000,  which  has  been  used  for 

-  ’  f  tho  inro-pst-  economic  survey  of  the  mar- 

this  raw  material  balancing  demand  which  has  one  of  the  large^  de-  ^  g  ^ 


in  1947  or  1948.  This  is  exclusive  posits  of  peat  moss  in  the  world 
of  the  Soviet  Union  from  which  no  it  to  have  further  development 

data  is  available.  of  this  industry  with  the  an-  is  m  vittuna  m 

The  Soviet  Union,  South  Africa  nouncement  of  the  formation  of  a  production  plans  at  the 

and  Canada  are  the  world's  princi-  new  c^ipany  the  Shippegan  e  j.jg^  plant.  He  has  also  dis- 

Moss  Company  LimRed.  This  «ih:  production  with  officials 

ru'*',  the  A^uslral.an  comp.nv  whleh 

moss. 

The  first  company  in  the  Ship¬ 
pegan  area,  to  enter  into  peat 
iiioss  operations  was  formed  in 


The  firm  is  seeking  to  raise 
$250,000  to  establish  a  plant. 

Mr.  Cocke  is  in  Victoria  to 


had  sold  patents  on  manufactui- 
ing  process  to  Felt  &  Textiles 
of  Canada  Ltd. 

Duties  on  the  Victoria-made  pro- 
ructs  of  Felt  &  Textiles  of  Canada 


1942  when  Conrad  Fafard,  of ,  would  have  been  prohibitive 
Longmeadow,  Mass.,  was  granted  |  tj,e  United  States,  said  Mr 


pal  sources  of  commercially  mined 
asbestos  fibre.  No  appreciable  quan¬ 
tity  of  fibre  is  being  offered  for 
export  by  the  Soviet  Union.  Almost 
all  of  South  Africa's  “shingle”  fibre 
is  ear-marked  for  construction  pur¬ 
poses  in  the  British  Isles.  So  far  as 
American  manufacturers  are  con¬ 
cerned.  Canada  is  the  only  remain- |  “Tlds  me  uniiea  ^jaies,  saui  .vir 

inj,  mnrU'Pt”  <!niirrp  for  this  ^  >ears  lease  on  zuu  acres.  1 11  s  reason  that 

ing  free  market  source  lor  mis  ^  beginning.  Other  outside  firm  was  formed  to  manufac- 

pade  of  fibre,  a  though  some  fibre  followed  when  the  ;  [^re  tTe  productru^^^^^^ 

IS  produced  in  the  United  States  western  Peat  Company,  with  head-  i  Although  not  a  subsidiarv  .af 
principally  in  Vermont  and  Arizona,  quarters  at  New  Brunswick,  B.C.,  [  pgif  ^  Textiles  of  Canada  Ltd 
The  world  can  expect  only  about  purchased  holdings  and  erected  a  |  fpg  u  g  firm  will  work  in  clo.'x 
110,000  tons  of  “shingle”  fibre  from  I  modern  manufacturing  plant.  Thi.s  '  g^.^pgration  with  the  Victoria 
Canada  in  1917,  and  60.000  tons  was  followed  by  the  Langevin  Peat  '  gpmMm-.  he  S 

from  South  Africa,  a  total  of  170,-  Company  of  Quebec,  which  became  |  _ _  _ 

000  tons.  The  world  needs  253,000  :  interested  in  1945.  In  the  newest  | 
tons  to  satisfy  1947  demands.  Ex-  j  company,  the  pioneer,  M.  Fafard,  . 
elusive  of  the  Soviet  Union,  this  is  also  interested, 
means  a  world  shortage  in  1947  of  j  it  has  been  estimated  that  peat 

83.000  tons.  In  the  United  States  |  deposits  in  New  Brunswick,  if  pro-  !  Ottawa:  —  .According  to  the  sur- 
alone  the  shortage  next  year  will  perly  used,  are  inexhaustible.  The  vey  of  the  principal  classes  of  live 

aggregate  28,000  tons.  Balance  of  moss  has  many  uses — for  stuffing  stock  on  Canadian  farms  as  at  June 

the  shortage  will  occur  in  Latin  furniture,  for  fertilizer,  for  fuel  1,  1946,  a  decrease  in  number  was 

America,  Europe  and  Japan.  '  in  the  form  of  bricks,  as  a  soil  recorded  in  all  classes  —  horses,  cat- 

Three  main  reasons  are  ascribed  conditioner,  packing  for  plants  and  ‘  tie,  sheep,  and  hogs  —  compared 

to  the  world  shortage  of  this  type  '  vegetables  in  transit  etc.  i  with  1945,  as  follows: 

of  asbestos  fibre:  The  Shippegan  Peat  Moss  Com-  |  Horses,  2,396,850  in  1916,  a  de- 

1.  Nazi  Germanv  consumed  all  as-  Lirnitcd  is  planning  exten-  ^  crease  of  187,950  since  1945.  Milk 

sive  developments.  |  cews.  3,913,900  in  1946,  a  falling  off 

-  I  of  84,300  compared  with  the  num- 

October  Collections  At  '  bers  at  the  corresponding  date  in  the 

previous  year.  Cattle  ( including 


Fewer  Live  Stock 

On  Canadian  Farms 


bestos  fibre  stocks  in  the  occu¬ 
pied  countries.  Post-war  short¬ 
age  of  cement  delayed  industrial 
reconversion  of  the  asbestos-ce¬ 
ment  industries  in  those  coun¬ 
tries.  Now  that  supplies  of  ce¬ 
ment  are  becoming  more  plenti 


_  ,  .  .  incviuu.-,  ^Ccti.  uiicuKiiiig 

Port  Ot  Montreal  Heavy  milk  cows),  10  585,000  in  1946,  a  de- 
-  •  dine  of  373,600  from  1945.  Sheep 


Customs-excise  collections  in  the  lambs,  3,378,400  in  4946,  a  drop 

ful“  an^  tre"Tccimied”‘countries  Montreal  for  the  month  of  243,400.  Hogs,  5,377.300  in  1946,  I 

ful,  and  th^e  occupied  countriw  October  totalled  $34,967,291,  the  is  a  decrease  of  648,300.  i 

of  Europe  ha\e  been  freed  f  o  highest  monthly  figure  since  May,  I  The  decline  of  horses  on  farms’ 
Nazi  dorninrtion,  these  European  1944^  ^j^g  {,gg(.  October  as  far  occurred  principally  in  the  Prairie 
manufacturers  are  demanding  gg  available  records  show,  accord-  Provinces.  In  regard  to  slieep,  the 
large  .supplies  of  asbestos  fibre,  j^g  to  figures  released  by  Arthur  only  Province  showing  a  gain  over  ; 
S'.nce  asbestos-cement  manufac-  Laing,  collector  at  this  port.  Octo-  1045  in  numbers  is  Sa.skatchewan  ^ 
turing  is  a  continuous  operation  her  collection’s  were  almost  S4  ,  where  a  slight  increase  is  recorded  ’ 
requiring  substantial  quantities  millions  more  than  last  month  '  (518,400  head  as  against  513.200  in  I 
of  fibre  in  raw  material  Inven-  and  over  $2  millions  greater  than '1945).  The  all-over  reduction  ini 
tory,  in  addition  to  the  amounts  in  October  1945.  Collections  ye.s- ;  numbers  of  sheep  for  Canada  was  i 
needed  for  current  production,  terday,  final  day  of  the  month,  1 243,400  or  6.7  per  cent.  1 

the  initial  demands  will  be  ab-  i  totalled  $9,963,452  compared  to  i  — - -  1 

normal  until  stocks  have  been  ac-  $10,031,317  for  the  last  day  of  Sep- 
cumulated.  I  tember  this  year. 

During  the  war,  Latin  America  Collections  for  the  current  cal- 
built  eight  new  asbestos-cement  1°  date  totalised  $297,- 

manufacturing  plants.  Their  re-  millions 

quirements,  added  to  renewed  de- 

mands  from  Europe  and  Japan,  i^g^^  saml  period  °n®  llfl 

IS  more  than  the  world  can  sup-  ^ 

ply- 


RADAR  COURSES  IN  N.B.  ! 

Saint  John:  —  Operators’  and  : 
technicians’  courses  in  radar  are  to  i 
furnish  the  next  activity  of  the  ! 
Saint  John  Vocational  School,  ac- 1 
cording  to  its  director,  W.  B.  Main. 
Presumably,  this  school  will  be  the 
first  in  the  field  in  Canada.  1 


3.  Added  to  the  above  reasons  is 
the  great  demand  for  asbestos- 
cement  building  materials  creat¬ 
ed  by  the  world-wide  housing 
shortage.  Manufacturing  plants 
throughout  the  world  now  want 
to  operate  at  100  per  cent  capa¬ 
city  which  is  far  above  the  nor¬ 
mal  rate  and  consume  a  corres¬ 
ponding  higher  quantity  of  fibre. 

Soviet  Zero  Factor 
The  Soviet  Union  is  c,  zero  factor 
today  in  supplying  any  of  the  rest 
of  the  World’s  needs  for  asbestos 
fibre.  Before  the  war,  the  U.S.S.R. 
contracted  to  export  to  the  United 
States  as  much  as  15,000  to  20,000 
tons  of  asbestos  fibre  annually.  It 
never  quite  achieved  this  goal.  So¬ 
viet  fibre  exports  continually 
dwindled  and  inally  stopped  alto¬ 
gether  when  the  war  came  along. 
It  appears  unlikely  that  the  Soviet 
Union  will  export  any  asbestos  fibre 
anywhere  in  the  near  future. 

The  eight  new  plants  built  to 
manufacture  asbestos-cement  pro¬ 
ducts  in  Latin  America  are  located 
in  Argentina,  Brazil,  Columbia, 
Venezuela,  Mexico  and  Peru.  Alto¬ 
gether  these  plants  will  require 
about  12,000  tons  of  fibre  to  keep 
them  in  operation  during  1947. 

Japan,  too,  has  put  on  pressure 
to  reconvert  its  asbestos-cement  in¬ 
dustry  which  it  is  reported,  was  not 
greatly  damaged  by  tha  war.  Gen¬ 
eral  MacArthur  has  requested 
Washington  to  send  15.000  tons  of  1 
fibre  to  Japan  for  this  purpose.  1 
In  the  United  States,  the  abnor-  | 
mal  demand  resulting  from  the  cri-  ; 
tical  housing  needs  has  caused  the  ' 
entrance  of  several  new  manufac¬ 
turers  into  the  asbestos-cement 
building  materials  field.  The  need  : 
supplies  of  asbestos  fibre  to  keep 
in  operation.  In  addition,  existing 
manufacturers  of  asbestos-cement 
building  products  have  nearly  all ! 
expanded  their  own  facilities  and  ' 
they  require  more  fibre  than  ever  1 
before.  These  are  the  stresses  that , 
add  up  to  a  28,000  ton  shortage  in 
1947. 

Look  to  Africa,  Canada  ! 
Large  European  interests,  who  I 
before  the  war  obtained  40  per  cent,  i 
of  their  asbestos  fibre  requirements 
from  the  Soviet  Union  now  look  to  ‘ 
South  Africa  and  Canada  to  make  . 
un  this  shortage.  These  manufac¬ 
turers  operate  plants  in  South  Af- 1 
rica,  Europe  and  South  America.  ' 
They  own  no  mines  but  buy  all  of 
their  asbestos  fibre  in  the  open  mar-  i 
ket.  Obv  jusly,  Canada  cannot  sup- ; 
ply  all  of  their  requirements.  i 

There  is  also  an  acute  shortage  j 
of  the  very  short  grades  of  asbestos 
fibre  used  in  Canada  and  the  United 
States  in  the  manufacture  of  floor 
tile.  These  are  different  grades  of 
fibre  from  the  “shingle”  fibre  used  j 
in  the  manufacture  of  asbestos-ce-  j 
ment  buildipg  products.  Before  the  i 
war  there  always  was  a  surplus  of 
this  short  fibre.  Expansion  of  pro¬ 
duction  facilities  by  existing  manu- 


World  Wheat  Situation 


Ottawa.  —  World  wheat  produc¬ 
tion  in  1946  will  approach  5.9  bil- 1 
lion  bushels,  according  to  data ! 
compiled  by  the  Office  of  Foreign  | 
I  Agricultural  Relations  of  the  Uni-  j 
I  ted  States  Department  o*  Agri-  ' 
culture.  An  outturn  of  this  magni¬ 
tude  would  be  the  largest  since 
;  1940,  but  still  slightly  below  pre¬ 
war  1935-39  average, 
i  In  Europe,  excluding  the  Soviet 
j  Union,  there  has  been,  as  expecr- 
'  ed,  a  substantial  gain  over  last 
i  year’s  crop.  Production  is  placed ! 
at  1,360  million  bushels,  an  ad-  i 
I  vance  of  300  million  bushels  over 
'  1945,  but  still  16  per  cent  below 
the  1935-39  average.  The  most  1 
marked  improvement  over  1945  is, ' 
perhaps,  in  the  Mediterranean  | 
countries,  where  widespread! 
drought  occurred  last  year.  Outturns  ! 
in  Spain,  Italy  and  France  are  also ' 

;  well  above  the  1945  levels  and  i 
;  reflect  at  least  a  partial  return  to  I 
more  normal  conditions  with  re- 
^  ference  to  fertilizer  supplies,  draft  i 
power  and  other  revelant  factors.  ' 

I  Unfavourable  weather  during  har-  ’ 
i  \est  seriously  damaged  what  j 
;  otherwise  would  have  been  an  ex-  i 
'  cellent  crop  in  the  United  King-  I 
dom.  ; 

In  North  America,  Canada’s  pro- ! 
duction  is  approximately  40  per  j 
cent  above  last  year,  while  the  | 
United  States  has  turned  out  1,169  ; 
million  bushels,  a  figure  46  million  | 
bushels  in  excess  of  the  previous  j 
record  crop  in  1945.  The  African 
crop,  e.stimated  at  135  million  j 
bushels,  is  about  55  per  cent  above  i 
last  year’s  drought-stricken  crop  1 
and  approaches  the  prewar  aver¬ 
age  of  143  million  bushels.  Asiatic 
crop  conditions  were  generally 
favourable  during  the  season,  ex¬ 
cept  in  India.  Turkey  reported  the 
largest  crop  on  record. 

*  Xi 

The  Southern  Hemisphere  har¬ 
vest  will  not  begin  until  Novem¬ 
ber.  Based  upon  an  acreage  some¬ 
what  higher  than  previous  years 
and  a.ssuming  average  yields,  Ar¬ 
gentina  may  achieve  a  crop  of 
200  million  bushels.  Latest  advice 
from  Australia  indicate  a  relative¬ 
ly  small  crop  of  130  million  bush¬ 
els,  due  principally  to  drought  in 
Queensland  and  New  South  Wales. 

Import  needs  by  deficit  countries 
during  the  crop  year  1946-47  have 
been  variously  estimated  at  from 
800  miUion  to  1,100  million  bush¬ 
els.  Recovery  of  agriculture  from 
war  damage  is  far  from  complete 
in  many  countries  and  shortages 
of  live  stock  and  live-stock  pro¬ 
ducts  will  mean  continued  reliance 
on  cereals  as  the  basic  foodstuff 
in  many  areas. 

While  production  during  the 
current  crop  year  is  high,  carry¬ 
over  stocks  in  all  the  major  ex¬ 
porting  countries  were  at  or  near 
record  lows.  On  July  1,  total 
wheat  stocks  In  the  United  States, 


Canada,  Argentina  and  Australia 
were  estimated  at  373  million 
bushels,  the  lowest  level  reached 
since  1938.  When  carry-overs  and 
production  are  added  up,  world 
supplies  available  for  consumption 
in  1946-47  appear  to  be  less  than 
last  year  and  it  is  evident  that 
world  needs  prior  to  the  1947  har¬ 
vest  must  be  met  almost  entirely 
from  the  1946  crop. 

Reliable  sources  estimate  that 
upward  of  700  million  bushels  of 
wheat  will  be  required  from  the 
four  principal  exporters  if  import 
needs  are  to  be  met.  Approxim¬ 
ately  half  of  the  760  odd  million 
bushels  of  wheat  exported  from 
Canada  and  the  United  States  be¬ 
tween  July  1,  1945  and  June  30, 
1946  was  obtained  from  carry-over 
stocks.  This  source  is  not  avail¬ 
able  this  year  and,  in  addition, 
some  rebuilding  of  abnormally 
low  stocks  in  these  countries 
may  be  anticipated.  Thus,  taking 
all  known  factors  into  considera¬ 
tion,  world  wheat  supplies  will 
evidently  remain  short  of  require¬ 
ments  at  least  for  the  duration 
of  the  current  crop  year. 

>(■  X- 

In  Canada,  shortages  of  both 
railway  cars  and  lake  and  canal 
shipping  have  been  hampering 
movement  of  wheat  into  export 
positions.  Thousands  of  box  car.s 
are  in  poor  shape  after  protracted 
war  service,  and  the  heavy  demand 
for  freight  cars  on  the  prairies 
to  move  the  new  crop  to  lakehead 
ports  has  caused  a  lack  of  suf¬ 
ficient  equipment  for  grain  move¬ 
ments  farther  east.  Much  inland 
shipping  has  been  diverted  from 
grain  movement,  in  an  attempt  to 
get  American  coal  into  Canadian 
bins  before  freeze-up.  Competition 
from  the  pulp  and  ore  trades  is 
also  heavy.  As  a  consequence,  ele¬ 
vator  stocks  in  Montreal  and  other 
St.  Lawrence  ports  are  at  a  very 
low  level  and  thousands  of  tons 
of  ocean-going  ships  have  been 
held  idle  in  Montreal  awaiting 
cargoes  for  Europe.  Continuation 
of  this  condition  is  bound  to  impair 
Canada’s  grain  export  program  to 
a  serious  degree. 

The  United  States,  too,  is  ex¬ 
periencing  difficulty  in  moving  the 
crop.  Approximately  900,000  ton.i 
of  grain  programmed  for  export 
in  the  third  quarter  of  1946  had 
to  be  carried  over  into  the  fourth 
quarter,  due  principally  to  inter¬ 
ruption  of  shipments  by  the  Mari¬ 
time  strike.  Railway  cars  are  at 
a  premium,  and  the  interiors  of 
many  box  cars  have  been  damaged 
by  shipment  of  heavy  war  freight 
to  such  an  extent  that  they  are 
unsuitable  for  the  loading  of 
grain  and  flour.  It  is  estimated 
that  the  supply  of  box  cars  suit¬ 
able  for  handling  of  grain  and 
grain  products  and  other  agri¬ 
cultural  commodities  will  still  fall 
short  of  requirement  in  1947. 


DISTILLERS  CORPORATION- 
SEAGRAMS  LIMITED 

(INCORPORATED  UNDER  THE  COMPANIES  ACT,  DOMINION  OF  CANADA) 

AND  SUBSIDIARY  COMPANIES 

REPORT  OF  DIRECTORS 

TO  THE  STOCKHOLDERS:  d"”  costs  on  the  former  issue,  amounted  to  S.L92S.276  or.  after  income 

..  ■  1  .....  !-  ...i.™!,*!..  TT.X.ioenth  Annual  e.xce8S  profits  taxes,  the  equivalent  of  27c  per  share  on  the  Common  Stock 

Vour  Directors  h.aye  pleasure  in  submitting  herewith  the  Eighteenth  Annual  ^  earnings  during  the  year  under  review. 

Report  of  the  operations  of  your  Company  and  Its  subsidiaries  for  the  fiscal  year  j  j  j  j  •  .e  , 

ended  lulv  ?1  1046  together  with  the  Consolidated  .Statement  of  Profit  and  DIVIDEND.S— Dividends  were  paid  during  the  past  fiscal  year  at  the  rate  of 

Ixiss  and  Earned  Siirplus  and  Consolidated  Balance  Sheet  certified  by  your  $5.00  per  share  in  United  .St.-Ues  currency  on  the  Cumulative  Preferred  Stock  5% 

Auditors  In  accordance  with  your  Company's  past  practice,  the  financial  state-  Series  and  S2.22  per  share  Canadian  currency  on  the  old  Common  Stock.  On 

ments  arc  exprcssid  in  United  States  currency.  August  8.  ;''46  your  Directors  declared  the  initial  quarterly  dividend  (paid 

‘  .  ,  ....  ■  ,  .  .  ,1..,  .k.  September  16.  1946)  on  the  new  Common  .Stock  of  I.Sc  per  share  Canadian  cur- 

FINANCE — It  will  be  noted  by  reference  to  the  “nancial  s^temems  that  tne  rency  or  an  annual  rate  of  60c  per  share,  the  equivalent  of  $.1.00  per  share  on 

Consolidated  Assets  of  your  Company  an-  now  in  excess  of  $200,000  000  and  that  Common  Stock. 

r'hnro^-' t?l'''in*  futiire'^ooiTa^^^^^^  toc!'ned'si66'4l5'^946' at”ju^^^  u"  1^46  therelby  SURPLUS— Consolidated  Earned  Surplus  was  Increased  by  $19, 745,489  during 

cx?eedhig  a  " liabilities  by  $75,11 7.785.^Thc latter  position  reflects  an  increase  the  fiscal  year  and  anioitnted  to  $66  680  018  at  July  Jl,  1946  after  providing 

of  $11  561  821  over  last  year.  $4,(84.433  for  dividends  and  sinking  fund  appropriation. 

During  the  pa«  year  your  Directors  have  taken  several  steps  designed  to  Capital  S^urplus  was  increased  by  $610  000  relicctiiig  the  purchase  and  can- 

consolidate  your  Company's  financial  iKisition  and  broaden  the  ownership  and  collation  of  6,l(X)  o!iares  of  Ciiiiiulativc  Preferred  Stock  5  Senes  of  ft;#  aggregate 

interest  of  itr«liareho!ders:  It  was  proposed  on  May  8.  1946  to  split  the  Common  Par  va  ue  of  $610,000  for  sinking  fund  reqiimeinents  during  the  fiscal  year,  making 

Stock  on  t  o  balls  of  five  shares  of  new  Common  Stock.  $2  par  value,  for  each  a  total  of  60  653  shares  so  purchased  and  cancelled  as  at  July  .31 ,  1946.  This 

sli  ire  o^f  Commoii  Stork  without  nominal  or  par  value.  By-Law  No.  35.  giving  Capital  Surplus,  amoiinting  to  $6.065, 3(W  at  Jii  y  .11,  1946.  will  be  restored  to 

effect  to  this  «i)lit-up  was  approved  at  a  Special  Ceneral  Meeting  of  Common  Earned  Surplus  t^ollowing  redemptmii  and  cancellation  of  the  outstanding  shares 

Sharet  olders  o  June  14,  1946,  and  on  June  20,  1946  Supplementary  Letters  of  Cumulative  Preferred  Stock  5^  Senes  and  the  elimination  of  that  class  of 

Patent  wa  re'  issued  under  whii  li  the  existing  1 .75,1.870  .shares  of  Common  Stock  stock  from  the  authorized  Capital  Stock  of  the  Company. 

Mcru  subdividod  into  8,769.350  shares  of  the  now  Common  Stock.  Followins  the  subdivision  of  the  Common  Stock  on  June  20.  1046  already 

On  Inlv  10  194(1  vour  United  States  subsidiary.  Joseph  E.  Soa.crani  &  Sons,  referred  to  in  this  Report,  the  sum  of  $1.886. 204  was  transforrc'd  from  the  paid-in 

Tnr  rufnnHufi  its  i«iue  ot  $50  (MW.OOO  Twenty  Year  3  >4%  Debentures  due  May  value  of  the  Common  Stock  to  Surplus  pursuant  to  authority  contained  in  By-Uaw 

1  I'W  bv  an  i^sue  in  like  amount  bearing  interest  at  2>2%  annum  and  No.  35  and  Suppl.  mrntary  laOttcrs  Patent  governing  this  particular  change  ia 

maturing  on  lum  1 .  1066.  This  refunding  reflects  a  substantial  saving  in  interest  your  Company  s  capital  structure. 

charges  on  tliis  funded  debt.  The  new  Debentures  do  not  carry  your  Company's  PRODL'CTTON  AND  INVENTORIES — All  alcohol  contracts  with  both  the 

guarantee  as  was  the  case  in  the  previous  issue.  United  States  and  Canadian  governments  were  cancelled  in  August  1045  thereby 

A<«  «et  forth  in  the  Notice  accompanying  tliis  Report  calling  a  Special  General  r«’iid(’ring  our  production  facilities  available  once  more  for  beverage  production. 

MueVne  of  Common  Shareholde  rs  on  \ovemb«  r  14.  1046.  your  Directors  will  However,  gram  allocations  and  restrictions  by  the  l»ovornmcnts  of  both  coun- 

mibmit  Bv-I  aw  No.  36  to  this  Meeting  for  sanction.  The  purpose  of  this  By-Law  tries,  necessitated  by  the  demands  of  the  world  gram  shortage,  have  had  the 

is  to  nrovide  for  the  redemption  of  the  issued  and  outstanding  shares  of  Cumu-  effect  of  severely  limiting  our  inventory  program.  Having  re^^ard  to  our  own 

l  iiive  Preferied  Stock  5%  Series  by  reducing  the  authorized  capital  of  the  Nortli  American  gram  crop  this  year  as  well  as  improved  conditions  overseas. 

Company  to  tin  1 1 .5(K) .()()()  presently  authorized  ('ommon  Shares  of  the  par  value  the  industry  may  reasonably  hope  for  a  return  to  norma]  grain  supply  conditions 

of  per  share.  It  is  tiie  intention  of  your  I)irectors  to  call  the  121,847  shares  in  the  near  future. 

outstanding  of  Cumulative  Pndern  d  Stock  5  Sorie*?  for  redemption  on  February  BOARD  OF  DIRECTORS— The  death  of  Mr.  .\im6  Geoffrion,  K.C.on  Octo- 

1.  1047  at  the  redemption  price  provided,  namely  $105  per  share,  plus  accrued  ber  15th  last  marks  the  passing  of  one  of  Canada’s  outstanding  citizens  and  one 

dividends  to  the  redemption  date.  of  its  most  eminent  jurists.  A  Director  of  your  Company  since  1934.  the  loss  of 

cAfE'c  AKJt'hfrAR  Nil  NTr  tf^l  Net  Sal^s  of  vour  subsidiarv  com-  Mr,  Geoffrion  s  w'isc  cou  nsel  and  keen  appreciat  ion  of  the  many  problems  of  you  r 

SALES  AND  SUDsiaiary  com  Compnnv  is  one  which  only  time  can  remove.  The  Directors  feel  a  keen  sense  of 

panics  dunuR  the  h.c,  1  >  .  ^  .  .  ,  j-  •  •  z  personal  loss  of  one  with  whom  it  has  been  a  cherished  privilege  to  be  closely 

Consolidated  EarninRS  for  the  year,  after  all  charRcs  incliidinR  provision  for  associated  for  .«o  many  years.' 

income  APPRECI  ATION-It  is  with  pleasure  that  your  Directors  aRain  record  their 

iiiK  dividends  "'V  fie  V 'on  equivalent  to  appreciation  of  t  he  loya  I  and  faithful  manner  in  whieh  all  officials  and  employee, 

$2.(2  per  share  on  the  tomn.on  .  lock  outstand  nfi.  of  the  Company  and  its  subsidiaries  have  performed  their  duties. 

It  will  bo  noted  that  the*  costs  incurred  in  the  refunding  of  the  S50.()00,000  riv  upii  \i  p  dp  tup  op  oir pi'tod^.; 

3' Twenty  Year  Debentures  of  Jo.seph  E.  .'^eaRram  &  Sons.  Inc.  have  been  BEHALE  OE  THE  BOARD  OF  DIRECTORS. 

charRed  afiainst  tliis  year's  eaniinRS.  These  costs,  consistins  of  discount  and  _  S.  BRONE'MAX, 

expenses  on  the  new  Z  issue  tORCther  with  the  premium  and  related  redemp-  Montreal.  October  30,  1946.  President. 

CONSOLIU.VrED  STATEMENT  OF  PROFIT  AND  LOSS  AND  EARNED  SURPLUS  FOR  THE 
YEAR  ENDING  JULY  31.  1946 

(EXPRE.SSED  IN'  UNITED  .ST.VrES  CURRE.NCY— NOTE  I) 

Sales  less  freicht  and  allowances  (Vote  1 1) .  $477,471,751 

Cost  ot  goods  sold  (NotesJand  II) .  . ^1.89.3,769 

$  95.577.982 

Discounts,  profits  on  Rrain  contracts  and  miscellaneous  income .  525,213 

Interest  income .  25.5,850 

Profit  on  sales  of  investments .  65.622 

$  96,424.667 

Selling,  general  and  administrative  expenses .  $33,887,229 

Direetors'  reniuneration . 

Remuneration  of  excrtitives,  includiiiR  those  of  subsidiary  companies .  980.584 

Provision  for  lialiility  under  contracts  with  certain  officers .  80,000 

Payments  to  trustees  in  connection  with  employees  pension  plans  (.Note  12): 

Executives .  '21,277 

Others .  1,062,607 

. . .341.109 

Interest  on  funded  debt . 

Other  interest  e.xpense . . . .  .32 (.  W7 

I’rovision  for  depreciation  (see  footnote) .  .3')0,966 

Provision  for  depletion .  ' 

Loss  on  disposal  of  capital  assets . _ .  . .  409,620 

Discount  and  exp(  nses  in  connection  with  issue  of  Twenty  Year  2  '  j%  Debentures .  1.2JI.1 .9 

Premium  ami  other  costs  in  connection  with  redemption  of  Twenty  Year  3V*  %  Debentures .  2,694.097 

Provision  for  ifixcliange  adjustments .  5,471 

-  44.189.178 

Provision  for  income  and  profits  taxes:  $  52,235,489 

Income  . .  $I4,')06,480 

Excess  profits  taxes .  15,141.319 

$30,047,799 

Claims  for  refund  of  United  States  excess  profits  taxes  arising  from  replacement  of  inventories  involuntarily  liquidated 

in  prior  years  (Note  3) .  2,342.432 

-  27,705„367 

Profit  transferred  to  earned  surplus  (N’ote  2) . .  $  24.530.122 

Earned  surplus  at  July  31,  1945 .  46,934,329 

$  71,464,451 

Dividends  oil  Cumulative  Preferred  Stock.  5%  Series . . . .  $  626,860 

Dividends  on  Conimon  Stock . 3,518,585 

Appropriated  for  purchase  and  cancellation  of  Cumulative  Preferred  Stock . .  638,988  ^ 

Earned  surplus  at  July  31.  1946.  per  balance  sheet . . . .  $  66,680,018 

NOTE:  Depreciation  provided  during  the  year  amounted  to  $2,528,052  of  which  $2,137,086  has  been  charged  to  cost  of  production  and  $390,966  as  atjova 

Consolidated  Balance  Sheets  July  31,  1946 


(EXPRESSED  IN  UNITED  STATES  CURRENCY— NOTE  1) 
ASSETS 


Current  Assets: 

Arrounts  rccoivable.  after  deducting  reserves  of  $2,700,000  for  doubtful  accounts  and  allowances . 

Inventories  of  w  hiskies  and  spirits,  other  products,  raw  materials  and  supplies,  at  cost  (Note  2) . . 


Refundable  Portion  of  Canadian  Excess  Profits  Tax  (estimated) . 

Advances  by  Subsidiary  Company  for  Account  of  Certain  Directors  and  Officers  (Note  4) . 

Sundrv  Investments  and  Advances  (Note  5) . 

I'ncxpired  Insurance  and  Other  Items  Chrriteable  to  Future  Operations . 

Standing  Timber  and  Timber  Leases,  less  depletion . 

Land,  Buildinj^s,  Machinery  and  Equipment  (Note  6) .  $45,418,740 

Reserves  for  depreciation  and  amortization .  19,819,894 

Trade-Marks,  Dottlln(t  and  Blending  Rights,  Contracts  and  Goodwill,  at  nominal  amount . . . . 


$  22.m.m 

40,590,931 

101,808,117 

$164,502,383 

1,117.000 

43^,777 

2.003.974 

1,913,563 

5,797,539 


$  25.598,846 


LIABILITIES 


Current  Liabilities: 

Accounts  payable  and  accrued  liabilities . 

Dividend  on  Uiiinulalive  Pn  ferred  Stock,  payable  August  1.  1946 . . . 

Provision  for  federal,  provincial,  state  and  municipal  taxes  in  the  United  States  and  Canada  (Notes  3  and  7) . 


Reserve  for  Liability  under  Contracts  with  Certain  Officers . 

Twenty  Year  Debentures,  Due  June  1.  1966.  of  Joseph  E.  Seagram  &  Sons,  Inc,  fNotc  8) . . 

Reserve  for  Possible  Future  Inventory  Price  Decline . 

Reserve  for  Contingencies  (Note  9) . 

Capital  Stock: 

Cumulative  Preferred  Stock: 

Authorized— 200.000  shares  of  the  par  value  of  $100  each  United  States  currency . 

Issued — 5%  Series,  redeemable  at  the  option  of  the  Board  of  Directors  at  $105  per  share  United  States  currency: 

182,500  shares  issued . r. . 

60,653  shares  purchased  and  cancelled  (including  6.100  shares  during  the  year  ending  July  31,  1946) . 

1 2 1 .847^  shares  outstanding 

Common  Stock,  par  value  $2  per  share  Canadian  currency: 

Authorized — 1 1 .500.000  shares . . . . . 


$20,000,000 


$18,250,000 
6,065  ..300 


17,538,700 


$  6,065,300 


Issued —  8,769,350  shares . . . 

Surplus: 

Capital  surplus: 

Arising  from  the  purchase  and  cancellation  of  Cumulative  Preferred  Stock.  5%  Series . . . 

Arising  from  the  issue  during  the  year  ending  July  31 .  1946  of  five  shares  of  common  stock,  par  value  $2  per  share 

Canadian  currency,  in  exchange  for  each  share  of  conimon  stock  without  nominal  or  par  value . 

Earned  surplus,  per  statement  attached  (Note  10) . 

Contingent  Liability — Secured  notes  guaranteed . . . . .  $1.503,766 

Approved  on  Behalf  of  the  Board: 

S.  BRONFMAN.  Director. 

H.  F.  WII.LlvlE,  Diri‘ctor. 

The  above  consolidated  balance  sheet  and  the  related  consolidated  statement  of  profit  and  loss  and  earned  surplus,  supplemented  by  the  notes  appended 
hereto,  arc  submitted  with  our  report  to  the  shareholders  dated  October  11,  1946,  PRICE  WATERHOUSE  8:  CO.  Auditors. 

ISotes  to  Financial  Statements,  July  31,  1946 


$201,373,083 


(1)  BASIS  OF  CONVERSION  TO  UNITED  STATES  CURRENCY:  To 

expnss  the  accompanying  linancial  statements  in  United  States  currency,  the 
following  general  ppnuipli  s  of  e.vchange  conversion  have  been  applied  to  the 
accounts  of  the  t'anadian  eornpanh  s — inventories  on  hand  and  inventory  items 
included  in  cost  of  goods  sold  have  been  slated  at  tlie  rates  of  exchange  prevailing 
at  time  of  production  or  acquisition;  other  current  assets,  prepaid  expenses, 
oilur  deferred  items  and  current  liabilities  have  been  stated  at  the  ofiicial  rate 
oi  exchange  at  July  31.  l‘H6  of  the  Foreign  Fxcliange  ('ontrol  Board,  Ottaw'a, 
(  anada;  b.xed  ass«‘ts,  lixed  investments  and  capital  stock  have  been  stated  at 
rates  of  exchange  prevailing  at  time  of  acquisition  or  issue;  items  of  profit  and 
loss,  otlu  r  than  inventory  items,  lutve  been  stated  at  the  official  rate  of  exchange 
prevailing  at  the  time  such  proi.ts  and  losses  accrued. 

(2)  INVENTORIES:  The  quantities  of  whiskies  and  spirits  in  bond  wore 
obtained  from  stock  records  and  were  compared  with  Ganadian  and  United  States 
(lovernnicnt  records.  Physical  inventories  were  taken  of  whiskies  and  spirits  on 
whieh  duty  and  ta.xes  had  been  paid  and  of  other  products,  raw  materials  and 
supplies  on  hand.  Otiantities  of  merchandise  held  by  others  were  obtained  from 
stock  records  and  compand  with  qiiuiiiitks  reported  by  outside  warehouse 
companies.  Whiskies  and  spirits  have  Ix'en  priced  at  cost,  which  has  been  deter¬ 
mined  in  the  case  of  Uniti  d  .'^tates  subsidiary  companies  by  using  the  “last  in 
lirst-out”  inventory  metliod.  During  July  1946  certain  subsidiaries  in  the  United 
.'’'t;‘tes  acquired  bulk  whiskies.  Since  these  subsidiaries  made  no  sales  of  bulk 
whiskies  during  the  year  ended  July  31.  1946,  and  previously  had  no  inventories, 
the  eost  of  tliese  acquisitions  are  not  ndlected  in  the  year’s  consolidated  profit 
and  loss  account  und<  r  the  “last-in  tirst-oiit’’  nu^thod  of  accounting.  Had  these 
whiskies  been  acquired  by  other  subsidiaries,  which  during  the  fiscal  year  had 
inventories  and  made  sales,  it  is  estimated  tliat  under  the  “last-in  first-out’’ 
computation  the  consolidated  net  earnings  after  ta.'^es  would  have  been  reduced 
by  approximately  $3,()(K),0(J0. 

United  State  s  and  ('anadian  excise  duties  and  taxes,  which  are  payable  upon 
withdrawal  of  whiskus  and  spirits  from  bond,  constitute  a  lien  on  the  in-bond 
inventories.  Such  i  xcise  duti(‘S  and  taxes  computed  at  the  rates  in  force  at  July 
31,  1946.  would  hav'  aniounud  to  approximately  $975,000,000.  Inasmuch  as 
thesi-  duties  and  taxes  are  not  payable  until  withdrawal  of  the  liquor  from  bond, 
no  portion  of  this  amount  has  been  »nclnd'*d  in  the  accompanying  balance  sheet. 

(3)  REPLAGEMEN'E  OF  INVENTORIES  INVOLUNTARILY  LIQUl- 
D.VI’ED:  In  connection  with  the  use  of  the  “Jast-in  first-out”  inventory  method, 
cost  of  goods  sold  for  the  year  ending  July  31,  1946  was  charged  with  $2  731,083, 
representing  the  excess  of  the  cost  of  replacement  during  that  year  over  the  origi¬ 
nal  cost  of  certain  inventories  involuntarily  liquidated  in  prior  years.  As  a  result. 
Claims  for  refund  of  federal  e.xccss  profits  taxes  paid  for  these  prior  years  are  to 
lx*  tiled  in  the  amount  of  $2,342,432.  The  amount  of  these  claims  has  been  deducted 
from  the  provision  lor  taxes  in  the  accompanying  balance  sheet. 

(4)  ADVANCES  IJY  SUKSIDIARY  COMP.ANY  FOR  ACCOUNT  OF 
CERT.MN  DIRECTORS  AND  OFFICERS:  This  amount  of  $439,777  repre- 
s'-nts  the  cost  of  18,600  shares  of  Distillers  Corporalion-Seagrams  Limited  com¬ 
mon  stock  purchasi’d  by  Joseph  K.  Seagram  &  Sons,  Inc.  for  resale  at  cost  to 
ci  rtaiti  directors  and  officers.  Subsequent  to  July  31.  1946,  an  additional  9,4(X) 
shares  wore  purchased  s]milarly  at  cost  of  $251,299,  making  a  total  of  28.000 
shares  at  a  cost  of  S691 .076.  In  accordance  with  arrangements,  Joseph  E.  Seagram 
8:  Sons,  Inc.  completed  the  sale  at  cost  to  the  individuals  concerned  in  August 
1946  in  consideration  for  cash  payments  of  10%  of  the  total  cost  and  notes  for 
the  balance  payable  in  etpial  annual  instalments  over  a  period  of  ten  years.  The 
sliares  are  held  by  Joseph  E.  Seagram  &  Sons,  Inc.  as  collateral  for  the  amounts 
still  to  be  collected. 

(5)  SUNDRY  INVESTMENTS  AND  ADVANCES;  Included  in  sundry  in¬ 
vestments  and  advances  are  investments  in  and  advances  to  four  subsidiary 
companies  aggregating  $707,571.  The  equity  in  the  net  assets  of  these  uncon¬ 
solidated  su!)sidiary  companies  is  slightly  in  excess  of  the  amount  of  the  invest¬ 
ment  at  July  31,  1946.  No  dividends  were  received  from  these  companies  during 
the  year. 

(6)  LAND,  BUILDINGS,  MACHINERY  AND  EQUIPMENT:  Land, 
buildings,  machinery  and  equipment  are  carried  generally  at  cost.  The  cost  of 
certain  propt  rties  acquired  on  November  6,  1943  from  Frankfort  Distilleries, 
Inc,  is  based  upon  depreciated  n  produciive  appniisal  value  of  $5,653,595,  as 
indicated  by  an  appraisal  made  by  the  American  Appraisal  Company  for  insur¬ 


ance  purposes  at  November  30,  1042.  Certain  other  properties  are  carried  at 
depreciated  reproductive  appraisal  value  of  $888,192  as  determined  by  the 
Canadian  Appraisal  Company  Limited  at  November  1,  1926. 

(7)  PROVISION  FOR  FEDERAL.  PROVINCIAL,  S'EATK  AND  MUNI¬ 
CIPAL  TAXES  IN  THE  UNITED  STATES  AND  CANADA:  Tlie  income 
tax  returns  of  the  subsidiary  companies  in  the  United  States  for  fiscal  periods 
ending  with  July  31,  1942  to  July  31,  1946.  rclleeting  in  the  case  of  the  returns 
for  the  last  four  years  the  use  of  the  “last-in  first -out”  inventory  method,  have 
not  been  finally  reviewed  and  settled  by  the  Unitt'd  States  Treasury  Department. 
Income  tax  returns  of  the  corporation  and  its  subsidiary  companies  in  Canada 
for  fiscal  periods  ending  with  July  31,  1942  to  July  31,  1946  have  not  been  finally 
reviewed  and  settled  by  the  Canadian  tax  aiilhoritie.s.  In  the  opinion  of  the  man- 
agomenl,  adequate  provision  has  been  made  in  the  accounts  for  income  and 
profits  taxes  which  have  not  been  finally  s<‘ttJed. 

(8)  SINKING  FUND  PROVISIONS  UNDER  DEBENTURE  INDENTURE: 
The  Indenture  covering  the  Twenty  Year  2  Debentures,  due  June  1 ,  1966, 
of  Josepli  E.  Seagram  &  Sons.  Inc.,  a  wholly  owned  consolidated  company, 
provides  for  a  sinking  fund  to  retire  through  purchase  or  redemption  $2,000, (M)0 
principal  amount  of  such  debentures  by  June  1,  1948  and  the  same  amount  ou 
each  June  1  thereafter. 

(9)  RESERVE  FOR  CONTINGENCIES:  The  reserve  for  contingencies 
was  provided  during  the  years  ending  July  31,  1941  and  1942.  as  stated  by  the 
Board  of  Directors,  for  possible  abnormal  prior  years’  tax  adjustments,  possible, 
abnormal  credit  losses  arising  from  war  conditions  and  disruption  of  industries, 
pos.sible  claims  under  the  various  statutes,  rules  and  regulations  and  other 
contractual  obligations  under  which  the  companies  carry  ou  their  operations  and 
other  matters  of  that  kind  which  might  arise. 

(10)  .SURPLUS  RESTRICTION:  The  consolidated  earned  surplus  includes 

an  amount  of  $27,643,202,  representing  a  portion  of  the  earned  surplus  of  Unite  d 
Slates  subsidiary  companies,  which  amount,  under  the  provisions  of  the  inden¬ 
ture  covering  the  Twenty  Year  Debentures  of  Joseph  E.  Seagram  & 

Sons,  Inc  .  cannot  be  paid  in  the  form  ol  dividends  or  eJtherwise  transferre^d  to 
the  ('anadian  parent  company,  so  long  as  any  of  the  Debentures  issued  under 
such  indenture  remain  outstanding. 

(11)  EXCISE  TAXES  AND  DUTIES:  The  net  sales  figure  includes  amounts 
of  United  States  and  Canadian  excise  taxes  and  duties  on  whiskies  and  spirits 
sold  tax  and  duty  paid,  which  taxes,  in  accordance  w’ith  the  companies’  practice, 
are  cliarged  to  inventories  and  included  in  cost  of  goods  as  the  products  are  sold. 
It  is  impracticable  to  ascertain  the  exact  amount  of  such  duties  and  taxes  included 
in  sales  and  cost  of  goods  sold.  How'ever,  the  amount  paid  during  the  year  ending 
July  31.  1946  was  approximat«*ly  $.11 7, 2 40, BOO. 

(12)  EMPLOYEES  PENSION  PLANS:  The  employees  pension  plans  w’ere 
adopted  effective  .-Vugust  1,  1943.  Of  the  amount  charged  against  profits  for  the 
current  year,  $462,071  was  in  respect  of  past  service  benefits.  The  amount 
n  quired  in  respect  of  past  service  benefits,  less  amounts  already  provided,  il 
estimated  at  $3,355,000  at  July  31.  1946. 

Al'DITORS*  RF.PORT  TO  THE  SHAREHOLDERS:  ^ 

\Ve  have  examined  the  consolidated  balance  sheet  of  Distillers  Corporation- 
Seagratns  Limited  and  its  subsidiary  companies  as  at  July  31,  1946.  and  the 
consolidated  statement  of  profit  and  loss  and  C'rned  surplus  for  the  fiscal  year 
ending  on  that  date,  and  w’e  have  obtained  all  the  information  and  explanations 
which  we  required.  Our  examination  was  made  in  accordance  with  generally 
accepted  auditing  standards  applicable  in  the  circumstances  and  included  such 
tests  of  the  accounting  records  and  other  supporting  evidence  and  such  other 
procedures  as  we  considered  necessary. 

We  report  that,  in  our  opinion,  the  accompanying  consolidated  balance  sheet 
and  the  related  consolidated  statement  of  profit  and  loss  and  earned  surplus, 
supplemented  by  the  notes  appended  thereto,  are  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  combined  affairs  of  Distillers 
Corporation-Seagrams  Limited  and  its  subsidiary  companies  as  at  July  31, 1946, 
and  the  results  of  operations  for  the  year  ending  on  that  date,  according  to  the 
best  of  our  information  and  the  explanations  given  to  us  and  as  show'n  by  the 
books  of  the  companies  and  in  conformity  with  generally  accepted  accounting 
principles  applied  on  a  basis  consistent  with  that  of  the  preceding  vear. 

PRICE,  WATERHOUSE  &  CO., 

Montreal,  Canada,  October  11,  1946.  Auditors. 
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ANGLO-HURONIAN 
COSTS  SOAR  BUT 
PROFITS  DROP 


Ottawa  Aid,  European  Labor, 
Vital  to  Mines,  Dorfman 
Tells  S'lareholders 


SLOW  PROGRESS  NOTED 


Toronto:  —  Hopes  expressed  a 
year  ago  that  the  mining  industry 
would  soon  revert  to  a  normal  peace¬ 
time  basis  have  proved  premature, 
declared  Andre  Dorfman,  president 
of  Anglo-Huronian  Ltd.,  at  com¬ 
pany’s  annual  meeting. 

Mr.  Dorfman  showed  that  whereas 
the  cost  of  producing  an  ounce  of 
gold  was  $19.77  in  1939,  by  1944  the 
cost  had  riseft  to  $27.13.  Profit  per 
ton  of  ore  handled,  $4.08  in  1939, 
dropped  to  $1.94  per  ton  in  1944. 

Urging  the  government  to  recog¬ 
nize  the  vast  importance  of  the  min¬ 
ing  industry,  he  told  the  sharehold- 
ers“it  takes  more  than  a  Midas 
touch  to  recover  gold  from  the 
ground.”  The  people  who  provide 
finances  for  mining  also  needed  re¬ 
cognition,  he  said. 

Reviewing  in  some  detail  the  re¬ 
commendations  made  before  the 
Senate  early  this  year,  when  23  sen¬ 
ators  in  committee  studied  numer¬ 
ous  briefs  and  examined  many  wit¬ 
nesses,  Mr.  Dorfman  said  that  “high 
were  the  hopes”  of  the  gold  mines. 

He  added  that  "when  the  budget 
was  announced,  the  concessions 
made  by  the  government  consisted 
only  of  a  reduction  in  the  mint 
charges  from  ZVi  to  20  cents  of  gold, 
or  about  three  cents  per  ton  of  ore 
treated.” 

Wide  Company  Holdings 
Anglo-Huronian's  interest  in  Lar¬ 
der  Lake  comprise  holdings  in  Kerr- 
Addison,  Laguerre,  Amalgamated, 
Larder,  Omega  and  Proprietary.  It 
has  maintained  substantial  invest¬ 
ments  in  Yukon  Consolidated  and 
Sigma  Gold  Mines.  At  Porcupine 
Peninsula  Gold  Mines  sinking  is 
under  way,  but  work  has  progressed 
slowly.  Various  other  j)roperties  and 
ventures  are  shared,  with  nothing 
new  reported. 

At  Kerr-Addison  the  mill  recently 
reached  1,62.5  tons  daily,  against 
1,500  tons  average  in  first  seven  > 
months  this  year.  Indications  jus-  i 
tify  expansion  to  4,000  tons  daily, 
but  the  management  must  face  the  ! 
fact  that  conditions  are  not  yet  pro- ' 
pitious.  ' 

Mr.  Dorfman  declared  the  future  ; 
of  Canada’s  mining  labor  lay  in  al¬ 
lowing  new  selected  European  labor ! 
into  Canada.  Without  that  labor  he  , 
feared  for  the  future  of  mine  opera¬ 
tions  and  northern  communities.  He 
assured  the  shareholders,  however,  i 
that  his  belief  in  Canada’s  mining  ' 
possibilities  was  as  great  as  ever,  i 
and  cited  the  record  of  Anglo- 
Huronian  as  proof.  The  company 
in  the  last  12  years  has  distributed 
$3,500,000  in  dividends,  paid  out  i 
substantial  sums  in  prospecting  and 
exploration  in  many  parts  of  Can¬ 
ada,  and  has  built  up  $20,000,000  in 
assets.  All  the  mining  industry  ! 
needs  is  reasonable  assistance  from  i 
the  government,  he  noted.  j 

Sales  Expansion  For  I 

Can.  Wirebound  Boxes 

_  I 

Toronto:  —  Sales  volume  of  i 
Canadian  Wirebound  Boxes  for  the  ! 
five  months  ended  September  30  j 
was  moderately  ahead  of  similar 
period  of  the  fiscal  year  ended  ^ 
April  30,  1916,  according  to  A.  M.  ■ 
Dun,  president  of  company.  W'ilh 
a  large  backlog  of  orders  and 
plants  working  at  capacity,  indi-  i 
cations  are  that  sales  for  tlie  year  ; 
ended  April  30  next  will  register 
a  satisfactory  increase.  i 

Payment  of  37^i  cents  a  share  ; 
on  the  “A”  stock  on  October  1  j 
with  the  quarterly  dividend  of 
37 ’2  cents,  reduced  arrears  of  divi-  ; 
dends  to  87 ’2  cents  a  share  and  ; 
directors  hope  to  have  all  arrears  j 
paid  up  by  next  April.  Earnings 
for  year  ended  April  30,  1946,  were 
equal  to  $2.86  a  share  on  the  “A”,  \ 
doubled  dividend  requirements.  | 

Anglo-Can.  Oil  Purchases  | 
Trans.  Resources  Shares 

Toronto. — Announcement  is  made  i 
by  Transcontinental  Resources  Ltd.  \ 
that  200,000  of  the  company’s  shares  ' 
had  been  sold  to  Anglo-Canadian  | 
Oil  Company  Ltd.,  at  $1.10  a  share,  ; 
proceeds  from  which  vdll  net  the  ! 
company  $220,000.  I 

The  agreement  included  an  option  | 
to  purchase  additional  shares  at  | 
$1.25  per  share  for  18  months,  and  I 
automatic  extension  for  a  further  j 
six  months  at  $1.50  per  share.  | 
Transcontinental’s  annual  report  | 
for  1945  showed  approximately 
.S.'iOO  000  in  cash  and  marketable 
bonds  at  the  end  of  the  year. 

Coincident  with  the  sale  is  the 
announcement  that  J.  Grant  Spratt, 
Calgary,  vice-president  and  manag¬ 
ing  director  of  Anglo-Canadian  Oil, 
has  been  elected  to  the  board  of 
directors  of  Transcontinental  Re¬ 
sources.  Working  capital  of  Anglo- 
Canadian  at  .lanua’-y  1,  1916, 

amounted  to  $2,100,000. 

Transcontinental  Resources  re¬ 
cently  acquired  interests  in  the  new 
Groundhog  River  :.rea,  and  com¬ 
pany  prospectors  are  working  on  i 
the  company’s  claims  east  of  the 
Joburke  property.  Interests  have 
also  been  obtained  in  the  Jock  Mac- 
Farlane  and  Criderman  claims  in 
the  same  area. 

Chateau-Gai  Wines  Adds 
To  Plant  Facilities 

New  construction  program  of 
Chateau-Gai  Wines  Ltd.  is  well 
under  way  at  Niagara  Falls,  Ont. 
Major  item  is  an  addition  to  the 
present  fermentation  building  and 
installation  of  new  fermenting 
eouipment  to  handle  an  add'tional 
120  tons  of  grapes  per  dav.  Storage 
buf'ding  is  being  remodelled  and 
will  be  capable  of  storing  an  extra 
150,000  gallons  of  wine.  Capacity  of 
the  cold  storage  unit  is  being  in¬ 
creased  by  30  tons. 

Sales  in  the  current  fiscal  yeat 
are  reported  ahead  of  similar  per¬ 
iod  of  fiscal  year  ended  April  30, 
1946.  Grape  crop  was  excellent 
and  demand  for  the  company’s 
products  far  exceeds  the  available 
supply.  Earnings  for  past  fiscal 
year  were  equal  to  62  cents  per 
common  share. 


Publicify  Director 


'  L.  P.  DANIS,  recently  appointed 
j  director  of  publicity.  Department 
I  of  Economic  Affairs,  Province  of 
Alberta,  spent  seven  years  in  ad- 
t  vertising,  with  the  Edmonton  Bul- 
!  letin;  then  turned  to  promotional 
I  campaigns  for  the  Provincial 
!  Marketing  Board  in  Alberta.  Mr. 

I  Danis  will  be  in  charge  of  Indus- 
I  trial  Development  promotion  and 
;  all  campaigns  carried  by  various 
I  departments  in  the  Government. 

I  with  the  exception  of  Tourist  and 


Earnings  Expansion  For 
!  Hun}s,  9-Monfh  Period 

'  Net  earnings  of  $82,581,  equal  to  | 
,61.3  cents  a  share,  are  reported  by  i 
Hunt’s  Limited  for  the  nine  months  ' 
i  ending  September  30.  This  com-  - 
pared  with  net  earnings  of  $56,243,  ' 
I  or  41.8  cents  a  share,  for  the  first  ; 
!  nine  months  of  1915. 
i  Sales  of  $1,674,000  for  the  period 
under  review  were  up  $174,000  over  j 
'  $1,. 500, 000  for  the  nine  months  end-  | 
!  ed  September  30,  1945,  while  oper-  ; 
!  ating  profits  of  $198,895,  before  de¬ 
preciation  and  income  and  excess 
profits  taxes,  represented  an  in- 
'  crease  of  11.7  per  cent  over  $178,171 
a  year  ago. 

Ratify  Capital  Change 
Canadian  Food  Products 

Toronto:  —  Shareholders  of  Can¬ 
adian  Food  Products  Limited  at  a 
special  meeting  held  here  during 
past  week,  approved  a  by-law  chang-'' 
ing  the  designation  of  the  present  i 
preference  shares  from  $100  par  i 
value  5  p.c.  cumulative  redeemable  ; 
sinking  fund  preference  shares  to ; 
$100  par  value  I'i  p.c.  cumulative  j 
convertible  redeemable  preference  i 
shares  and  increasing  the  comp.any’s  , 
capital  by  the  creation  of  an  addi-  ! 
tional  25,000  shares  of  $100  par,  i 
4’2fc  preferred  stock  and  200,000: 
shares  of  no  par  value  common. 
After  giving  effect  to  the  by-law. 
authorized  capital  will  consist  of , 
50,000  preference  shares  100,000 
Class  “A”  shares  and  500,000  com¬ 
mon  shares. 

In  addressing  shareholders  at 
meeting,  Howard  L.  Walker,  presi¬ 
dent,  stated  that  directors  propose 
to  issue  at  this  time  a  total  of  25.- 
000  preference  shares  which  will 
yield  the  company  in  the  neighbour¬ 
hood  of  $2,385,000.  These  funds  will 
be  used  to  retire  a  bank  loan  in¬ 
curred  in  connection  with  the  acqui¬ 
sition  of  Willards  Chocolates,  Lim¬ 
ited,  at  a  cost  of  approximately  $1,-  j 
052,000  and  for  capital  expenditures 
which  will  be  made  by  the  company  I 
from  time  to  time.  | 

This  programme  involves  mod- ' 
ernization  of  the  various  plants  and 
the  opening  of  several  new  shops. ' 
Vast  strides  have  been  made  and  ' 
sales  and  profits  this  year  have  been 
better  than  expected,  president 
stated.  Progressive  increases  have  ' 
occurred  month  after  month  and 
there  is  no  reason  why  these  con-  | 
ditions  should  not  continue.  ; 


C.I.L  EARNINGS 
SHOW  INCREASE 

Sales  for  First  9  Months  of 
1946  up  10  per  cent  and 
Profits  Higher 

Due  to  a  greater  volume  of  busi- 
I  ness  for  Canadian  Industries  Ltd. 

I  during  first  9  months  of  this  year, 
an  official  report  from  company  in¬ 
dicates,  there  has  been  some  in- 
i  crease  in  net  income  for  the  period. 
Statement,  points  out  however,  that 
’  full  effect  of  increasing  manufac¬ 
turing  costs  has  not  yet  been  felt. 

I  Aided  by  the  sale  of  new  products 
and  the  release  of  other  product.^ 
for  the  commercial  market,  total 
sales  of  C.I.L.  for  the  first  nine 
months  of  1946  were  10'?^  higher 
than  a  year  ago.  The  cessation  of 
chemical  shipments  for  direct  and 
,  indirect  war  purposes,  which  con-  j 
stituted  only  a  small  portion  of  total  ; 
company  business  in  1945,  has  been  ' 
I  more  than  offset  by  the  increased  i 
requirements  of  commercial  con- 1 
sumers.  Labor  disputes  in  several  I 
i  industries  and  material  shortages  ' 
have  caused  a  divergence  in  the 
trend  of  sales  of  individual  products  > 
but  the  expan.sion  in  production 
facilities  as  well  as  an  easing  of  the 
.  .supply  of  some  particular  materials 
has  helped  to  sustain  business.  ! 

Plans  have  been  completed  for  the  ■ 
I  erection  of  a  new  sulphuric  acid  ■ 

'  plant  at  Hamilton  to  replace  the  old 
plant  at  the  same  site  and  the  con-  j 
struction  of  the  new  paint  works  at : 
Toronto  is  well  advanced.  Increas- ! 
ed  output  of  “Cellophane”  cellulose  | 
film  is  being  made  possible  by  im-  ' 
portant  equipment  changes  and  the  i 
extensive  additions  to  the  nylon  yarn  j 
plant  at  Kingston,  Ontario  are  near¬ 
ing  completion.  I 


Silverwood  Profits  I 

Half  Year  Up  Slightly! 


Toronto:  —  Silverwood  Dairies 
reports  net  profit  for  the  six  months 
ended  September  30,  1946,  of  $317,- 
414,  or  38.6  cents  a  share  on  822,322 
combined  with  “A”  and  “B”  shares, 
compared  with  $311,909,  or  33.7  | 
cents  a  share  for  the  year  to  March  • 
31,  1946.  I 

Sales  for  period  were  valued  at  ‘ 
$11,256,561  or  compared  with  $20,- ^ 
191,100.  Balance  sheet  figures  show  | 
current  assets  of  $4,816,004  and  i 
current  liabilities  of  $2,208,063,  leav-  j 
ing  net  working  capital  of  $2,607,-  | 
941  compared  with  $1,789,122  a  year  ■ 
ago.  ! 

Can.  Loco.  Getting  Back 
To  Normal  Work  Schedule  | 

Some  departments  of  Canadian 
Locomotive  Co.,  Kingston,  are  j 
now  back  to  a  44-hour  week  basis 
although  others,  which  include  ' 
about  60  per  cent  of  the  employees,  | 
are  still  on  a  33-hour  week.  Wil¬ 
liam  Casey,  president  and  general 
manager,  states  that  all  operatioii-s 
will  be  brought  back  to  capacity 
as  soon  as  materials  are  available,  i 

The  company  is  employing  about  • 
80  men  at  present,  against  some 
1  1,000  earlier  this  year.  The  order 
for  60  locomotives  from  Belgium 
was  completed  at  end  of  July;  com¬ 
pany  is  now  working  on  20  loco¬ 
motives  for  the  C.P.R.;  two  of 
these  are  finished;  10  more  will  be 
as  soon  as  airbrakes  become 
available.  Company  also  has  an 
order  for  40  locomotives  from 
France,  so  that  capacity  operation.') 
are  ensured  to  the  middle  of  1947. 

For  first  six  months  of  1946, 
company  showed  estimated  net 
equal  to  $3.29  a  common  share, 
against  $1.14  excluding  or  $4.83 
including  refundable  EPT  for  the 
whole  of  1945.  Cut  in  working 
hours,  in  effect  over  three  month.s, 
together  with  the  trend  to  higher 
operating  costs,  seems  likely  to 
mean  slightly  less  favorable  le- 
sults  for  the  second  half  of  1946. 


Five  New  Dircetors  For 

Nat’I  Drug  &  Chemical 


National  Drug  &  Chemical  of 
Canada,  Ltd.,  announces  that  at  a 
meeting  of  the  board  of  directors, 
the  following  additional  directors 
of  the  company  were  elected:  A. 
R.  Duffield,  vice-president.  Wood, 
Gundy  &  Co.;  Charles  L.  Gundy, 
vice-president.  Wood,  Gundy  &  Co.; 
R.  H.  Hommell,  president,  Mei'cury 
Mills,  W.  P.  Scott,  vice-president. 
Wood,  Gundy  &  Co.;  and  R.  J. 
Ward,  vice-president  and  general 
manager.  Thrift  Stores. 

Business  of  the  company  are  re¬ 
ported  greatly  improved  and  di¬ 
rectors  of  the  company  recently 
declared  a  dividend  of  14  cents 
a  share  on  the  old  stock  which  was 
paid  on  September  11.  The  divi¬ 
dend  on  the  old  stock,  up  to  the 
end  of.  August.  On  th^new  com¬ 
mon,  resulting  from  file  capital 
reorganization,  directors  are  still  ■ 
working  out  a  dividend  policy.  ' 


Improved  Year  For 

Cuban  Canadian  Co. 


Cuban  Canadian  Sugar  Company 
Limited  reports  an  improvement  in 
operating  results  for  the  fiscal  year 
ended  June  30,  1946,  with  sugar  in¬ 
come  totalling  $2,177,478,  and  gross 
profits,  after  deduction  of  $1,790,155 
for  costs,  and  addition  of  other  in¬ 
come,  amounting  to  $529,053.  After 
deducting  interest,  taxes,  deprecia¬ 
tion  allowance  and  other  expenses, 
net  profit  amounted  to  $301,476, 
equal  to  $3.97  per  common  share. 
Surplus  carried  forward  at  the  close 
of  the  period  was  $768,428. 

!  Current  assets  aggregated  $1,036,- 
.555,  current  liabilities  $735,415,  leav¬ 
ing  net  working  capital  of  $401,140. 
Profit  on  sugar  was  $387,323  and 
other  income  was  $141,731.  Tax  pro¬ 
vision  was  $71,971,  depreciation  al¬ 
lowance  was  $88,520,  and  $109,649 
was  paid  in  interest,  while  other  ex¬ 
penses  totalled  $45,966. 


N.  S.  Robertson  k.c 


W.  M.  Anderson,  c.b.e. 


Norman  S.  Robertson,  K.C.  has  been  elected  President  of 
North  American  Life  Assurance  Company  to  succeed  the  late 
D.  E.  Kilgour.  Mr.  Robertson,  who  has  been  a  Director  of 
the  Company  since  1941,  is  the  senior  partner  of  Robertson, 
Fleury  and  Lane,  barristers  of  Toronto. 

W.  M.  Anderson,  C.B.E.,  F.  A.  S.,  F.  A.  1,  A.,  General 
Manager  of  the  Company,  has  been  made  a  member  of  the 
Board  of  Directors. 


(Wide  Earnings  Gain  For 
Brewing  Corp.  of  Amer. 

Cleveland.  —  Brewing  Corp.  of 
America,  for  the  fiscal  year  ending 
I  September  30,  earned  a  net  profit  of 
$2,090,555,  equalling  $14.42  perl 
I  common  share.  Included  in  earnings 
j  was  a  non-recurrin;,  net  capital  in-  ' 
come  of  $299,177. 

I  In  the  previous  fiscal  year  net 
;  profit,  after  deducting  a  non-recur- . 
i  ring  loss  of  $26,995,  was  $991,105,  ! 
or  $6.84  per  common  share. 

Can.  Inv.  Fund  Net 

3.6%  Off  Year  Ago 

Net  assets  of  Canadian  Invcst- 
I  ment  Fund  as  of  Sept.  30,  1916, 

!  with  securities  valued  at  market 
quotations,  totaled  $11,296,848.  Net 
realized  profits  on  sales  of  inve.st- 
ments  amounted  to  $904,923,  and 
quoted  market  value  exceeded 
average  cost  of  investments  bv 
$1,60.5,443. 

Reflecting  the  third  quarter  de¬ 
cline  in  stock  market  prices,  per 
share  net  a.sset  value  on  Sept.  30. 
1946,  was  4.5  per  cent  lower  than 
at  the  end  of  1945  and  3.6  per  cent 
higher  than  on  the  corresponding 
date  last  year.  The  comparisons 
with  last  year  reflect,  in  part,  ' 
favorable  changes  made  this  year 
in  the*  basis  of  compensation  of 
directors  and  management.  Out¬ 
standing  shares  numbered  2,467  - 
124,  showing  a  gain  of  25,720 
shares  during  the  third  quarter.  ‘ 

A  dividend  of  5  cents  per  share.  ' 
Canadian  funds,  was  declared  by 
the  board  of  directors,  payable 
Nov.  1,  1946,  to  shareholders  of 
record  Oct.  15,  1946.  | 

Hiram  Walker  To  Issue 
$30  Million  Debentures 

Philadelphia. — Hiiam  Walker  — ^ 
Gooderham  &  Worts,  Ltd.,  of  On-  i 
tarift,  and  Hiram  Walker  &  Sons, 
Inc.,  Detroit,  have  filed  with  the 
Securities  and  Exchange  Commis¬ 
sion  a  registration  statement  for 
$30,000,000  20-year  debentures  due 
November  1,  1966,  to  be  sold  to  the 
public  at  prices  to  be  filed  by 
amendment.  I 

Smith,  Barney  &  Co.,  and  Kidder, 
Peabody  &  Co.,  both  of  New  York.  : 
are  principal  underwriters.  Under¬ 
writing  commissions  will  be  includ¬ 
ed  in  the  amendment.  Net  proceeds 
will  be  used  by  the  American  Com¬ 
pany  to  pay  bank  loans  incurred 
subsequent  to  August  31,  1946.  Bal¬ 
ance  of  proceeds  will  be  added  to 
cash  funds  of  the  A  erican  com¬ 
pany  to  be  used  for  corporate  pur¬ 
poses. 

CENTRAL  SASK.  BI  TTER  ! 

MAKE  ^ 


Regina:  —  Central  Saskat¬ 

chewan  is  far  in  the  lead  in  its 
make  of  creamery  butter,  as  com¬ 
pared  with  the  southern  and 
northern  divisions.  The  nine 
months’  output,  according  to  the 
Provincial  Department  of  Agricul¬ 
ture  (dairy  branch)  was  as  fol¬ 
lows:  Central,  13.250,031  pounds: 
Southern,  9,546,729  and  Northern 
8,596,158  pounds. 


NEW  SALES  PEAK 
H.  WALKER-G&W 


At  $266,84.'>,903,  Show  E.xpan- 
sion  of  $12  Million  for  Last 
Year — Erned  $5.28  Share 

Hiram  Walker  -  Gooderham  & 
Worts,  Limited,  reports  for  the  fiscal 
year  ended  August  31st,  1946,  net 
earnings  after  all  cliarges  equal  to 
$5.28  per  share  on  the  new  common 
shares.  On  the  old  basis  net  was 
equal  to  $21.14  a  share  on  tlie  old 
common  compared  with  $12.26  a 
share  for  the  fiscal  year  ended  Aug¬ 
ust  31,  191.5. 

Operating  profit  of  $32,686,061 
after  all  charges  for  manufacturing, 
distribution  and  management  wa.s 
up  from  $29,821,862  in  previous 
year.  The  e.xcess  of  premium  from 
insurance  on  the  life  of  a  company 
officer  over  the  cash  surrender 
value  amounted  to  $606,022.  Profit 
on  sale  of  investments  totalled  $878,- 
862  and  profit  of  $531,086  was  re¬ 
alized  on  inventories  destroyed  bv 
fire.  Other  income  was  increased  to 
$604,081  from  $.561,897  for  the  year 
ended  August  31,  1915.  A  suni  of 
$1,725,640  was  provided  for  depi’e- 
ciation,  $3.53,964  for  debenture  in¬ 
terest.  discount  and  expense.  $31,608  : 
for  bank  interest,  and  $17,289,208' 
for  income  and  excess  profits  taxes.  1 
An  amount  of  $1,485,114  was  trans- 1 
ferred  from  reserve  for  contingency 
and  after  providing  $1,503,117  for 
unrealized  foreign  exchange  los.s 
arising  in  consolidation  and  $103,000  . 
for  elimination  of  appraisal  of  in¬ 
crement  on  plant  in  Toronto  ther  > 
remained  net  profits  of  $15,781,690 
for  the  year  ended  August  31,  1946,  ' 
compared  with  $9,411,300  for  the 
previous  fiscal  year.  '• 

After  providing  for  payment  of 
dividends  ($1  per  share  in  1945  and! 
95c  in  1946)  on  the  preference; 
shares  redeemed  August  27.  1916,  i 
net  for  year  ended  August  31,  1946  i 
was  equal  to  $5.28  a  share  on  the  ' 
new  common.  I 

Sales  amounted  to  $266,845,903  ^ 
for  the  year  ended  August  31.  1946,  ! 
approximately  $12,000,000  in  exce.ss 
of  figure  of  $254,618,161  for  tlie ' 
preceding  fiscal  year. 

Vancouver  Sells  Bond 

Issue  Of  $4,750,000  ! 

Vancouver:  -  A  syndicate  head- ! 
ed  by  Fairclough  &  Company  has : 
been  awarded  a  $1,750,000  debenture  | 
issue  of  the  City  of  Vancouver  on  a  , 
bid  of  99,93  per  cent.  Debentures  | 
bearing  interest  at  rates  of  2'_..  2'h  \ 
and  Z'/r  will  be  dated  November  15,  ' 
1946,  and  will  mature  in  instalments  ' 
from  November  15,  1947  to  Novem- 1 
ber  15,  1971,  Of  the  total,  $703,000 
bearing  interest  at  rate  of  2C.c;,l 
will  mature  1917  to  1951:  $799,000 
at  2''i.  per  cent  from  1952  to  1956 
and  the  balance.  $3,252,000  at  3  per 
cent  from  1957  to  1971.  j 

Proceeds  will  be  used  for  civic  \ 
improvements,  including  park  sites.  ; 
roads  and  sewer.s,  etc.  Members  of  i 
the  syndicate  include  Pemberton  fi 
Son,  Western  City  Co.,  Nesbitt,  ' 


h,;! 


In  most  cases  where  a  V.’i’.l  is 
attac’Ked  in  the  Courts,  the  attack  is 
based  on  some  technical  fault  in  the 
instrument  itself  cr  on  the  clai.m  that  the 
testator  was  mentally  incapable. 

No  matter  how  simple  the  drawing  of  a  Will 
may  seem  to  you  as  a  layman,  it  is  unsafe  to 
have  if  drawn  by  any  one  but  an  experienced 
Lavs-yer  cr  Notary.  The  rroper  way  to  have  a 
V.'ill  drawn  is  to  give  your  legal  adviser  a  clear 
idea  of  the  results  you  want  your  V.'ill  to 
achieve  and  then  to  have  him  put  these  wishes 
cf  yours  into  correct  legal  term,  so  that  the 
Courts  will  understand  the.m  and  be  able  to 
sustain  them.  Your  own  Lawyer  cr  Notary,  the 
man  who  understands  your  affairs  and  is  fami¬ 
liar  with  your  needs  and  wishes,  is  the  proper 
man  to  perform  this  service  fer  you.  There  can 
be  no  more  .short-sighted  pclicy  than  to 
attempt  to  save  a  few  dollars  by  drawing  a 
home-made  V.’ill. 

Having  a  properly  drawn  Will  is  impertar.t. 
Having  that  Will  properly  safeguarded  is  im¬ 
portant.  But  knowing  that  it  will  be  properly 
executed  is  even  more  important.  Every  V.'ill 
should  name  an  Execulcr,  end  the  preper 
selection  of  that  Executor  is  the  most  impertar.t 
consideration. 

Montreal  Trust  Company,  with  ever  fifty-five 
years'  experience  in  the  administration  cf 
Estates,  will  make  an  ideal  Executes.  Y'cu  are 
cordially  invited  to  call  cr  write. 


PAID-UP 

CAPITAL 

AND 

RDSERVE 

$6,000,000 


MaDMTTLF^lEm  ITlRUISir 

EXECUTORS  AND  TRUSTEES 

511  PLACE  D'ARMES,  MONTREAL 


TOKONTO  Wil.’NirEG 

ST.  JOHN'S.  I.TLD. 


EDMONTON  VANCOUVER 

NASSAU.  BAHAMAS 


Thomson  &  Co.,  Ltd.,  Cochran,  Mur¬ 
ray  &  Co.,  Ltd.,  Burns  Bros.  «fe  Den¬ 
ton.  Ltd.,  Bankers  Bond  Corp.,  Me- 
Taggart,  Hannaford  &  Birks  & 
Tanner  &  Co. 

CHANGE  ITH.MS  X.\ME 

L.  Ross  Cooper  advises  that  the 
firm  of  Cooper,  Kaye  &  Co  p.i.iy 
was  dissolved  as  of  Oetober  31  and 
that  the  business  will  be  carried 
en  under  tlie  firm  name  and  style 
of  Cooper  it  Company  being  the 
.sole  partner. 

The  above  mentioned  change  in 


partnership  has  been  approved  by 
the  board  of  management  of  I'.ie 
Montreal  Curb  Market. 

Certificates  in  the  name  of 
I  Cooper,  Kaye  &  Company  will  not 
be  good  delivery  through  the 
Clearing  House  on  ami  after  No¬ 
vember  18,  1916. 

(  AITI.E  IN  r.K.I 

Cjnebee:  -  iDf  the  luj.pito  cattle 
on  Prince  Edward  I.slan  i  larms.  as 
at  June  1st.,  45,800  were  milk  cows. 


does  tfouh.  $t£eJ 


Alberta’s  oil  fields 
are  second  largest  in 
the  British  Empire. 

JU  RN  E  R.  VALLEY  ffey  alone  d-'  Las 

an  annual  production  averaging 

over  9  million  barrels  of  OIL.  ere 

are  at  least  tour  test  fields  that  show  pro* 
mise  of  gfreatly  surpassm^'^C 
proven  fields  Greater  yet  are  the  OIL 

RESERVES  in  the  BITUMINOUS  SANDS 

^^^^^^of  Northern  Alberta,  which  the 
U.S.  Bureau  of  Mines  estimates  will  supply 
250  Billion  barrels. 

/i^a/7 10  times  the  proven  reserves  of  all  the 
oil  fields  in  the  world! 

Here  indeed  is  an  unlimited  supply  of  a  vital  commodity  of 
industry.  Oil  is  the  direct  row  material  for  many  new  indus¬ 
tries,  and  0  necessity  in  some  form  or  other  for  oil  of  them. 
Add  to  Alberta's  present  and  future  supply  of  oil  the  count¬ 
less  other  raw  materials  in  abundance,  and  it  becomes  pro¬ 
fitably  true  —  Alberta  has  what  your  business  needs.  Detailed, 
factual  information  will  be  supplied  at  your  request. 

OIL.  NATURAL  CAS,  COAL 
GOOD  LABOR  RELATIONS 
LOW  TAXES,  CHEAP  POWER 
STABLE  GOVERNMENT 
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INSECTICIDES 

PHARMACEUTICALS! 


INDUSTRIAL  DEVELOPMENT  BOARD 
Administration  Building 
EDMONTON,  ALBERTA.  CANADA 


AG-3t 


WRITE  FOR  FULL  .  INFORMATION  ABOUT  YOUR’  OPPORTUNITY  iin  ALBERTA 
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nepartment,  Ottawa.  i  1‘Tilroads  to  realize  satisfactory  net  earnings  It  often  seems  to  me  that  people  |  policy  would  be  to  afford  enough  i  town;  encouraging  the  develop-  the  world’s  ocean-going  steam  ton- 

_ ^ _ ’  _ _ _ iu  1942  to  1944  inclusive.  Now  the  tide  has  turned,  living  in  a  small  town  have  a  bet-  |  protection  to  all  eissential  and  use-  ment  of  other  industries  or  itself  nage  stood  at  58,900,000  gross  tons 

as  it  was  bound  to  do;  war-created  conditions  are  ter  understanding  of  the  impor-  ful  Canadian  industries  to  enable  branching  into  new  fields.  over  the  figures  for  June  30  1944. 

,  KMAIKT  ('OX  .....  Publisher  j  not  the  normal  economic  atmosphere  in  which  the  tance  of  jobs,  and  the  interdepen-  each  to  survive  and  provide  em-  V  V  ^  - 

...  .  Kdilor  -iiul  .Manager  railroads  or  any  other  regulated  public  service  dence  of  industry,  agriculture  and  ployment,  and  yet  not  have  the  My  own  town  of  Lachute  is  typ-  Fof  the  six  months  of  1920  ending 

*  "  *  '  ‘  ‘  ‘  struggles  to  serve  its  patrons  adequately  and  ob-  retail  trade.  rates  of  duty  so  high  as  to  exclude  ical  of  the  growth  of  a  Canadian  with  September,  the  total  foreign 

,  R.  W.  youXG  ....  News  Kditor  ,  tain  a  living  investment  return.  In  a  great  city  or  perhaps  even  competition.  This,  I  think,  would  community  around  its  primary  In-  trade  of  the  Dominion  amounted  to 

_ The  simnle  fact  of  the  matter  is  that  transnortation  ^  o"®  ^  sound,  forward-looking  na-  dustry.  the  large  total  of  $1,274,878,502  For 

^  ..  .  ,  .  ^  .  Rcious,  or  so  immediately  aware,  tional  policy  fair  to  the  worker.  Before  1796  the  interior  of  the  the  same  months  in  1921  the  fitnim 

'DSCRIPTION  PRICE;  In  Canada,  $3.00  a  year;  :  is  costing  more;  wages  are  the  mam  factor-  It  will  of  the  ups  and  downs  of  industry,  the  manufacturer,  the  consumer  I  county  of  Argenteuil  was  a  w'ilder-  was  reduced  to  $721  626  839  ° 

$1.75  for  si.\  months.  In  Great  Britain  $3.00  a  ^  benefit  the  community  collectively,  or  individually,  I  fancy  that  even  in  Hamilton,  and  the  foreign  competitor.  !  ness.  At  the  junction  of  the  _ !  ’ 

year  Canadian  funds.  In  the  Uiilted  States  $8.50  j  paving  that  increase.  ‘The  result  would  »  large  place,  as  *  ¥  ¥  ,  Ottawa  and  North  Rivers  the  com-  Dome  Mines  produced  gold  valued 

a  year;  $2.00  for  six  months.  I-oreigu  subsciip  ■  • _  '  _ .  .  .  -  modern  cities  come,  there  are  peo-  At  the  same  time  I  belive  that  i  munity  of  St.  Andrews  was  being  at  about  $2.50  000  in 

tions,  $5.00  a  year;  $3.00  for  six  months.  he  far  more  costly  in  the  lon„  run  in  impaired,  ineffi-  pjg  are  not  conscious,  I  mean  Canada  must  alw'ays  be  ready  to  j  developed  by  settlers  from  the  highest  record  for  anv  one 

IVERTISING  Rate  Cards  on  application  at  all  our  ;  transportation  facilities.  Nor  can  the  situation  personally  conscious,  that  a  large  ,  discuss  easier  trading  arrange- ,  United  States  who  came  there  far.  Over  30,000  to4  of  ore  were 
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fered  to  what  the  public  can  or  w'ill  take  at  that 
price.  Santa  Claus  died  a  long  time  ago.” 

Nor  is  the  plight  of  railways  in  the  face  of  present 
conditions  confined  to  this  country.  The  situation  in 
the  United  States  is  described  by  the  Wall  Street  Jour¬ 
nal: 

Only  the  great  wartime  tide  of  traffic  enabled 
the  railroads  to  realize  satisfactory  net  earnings 
in  1942  to  1944  inclusive.  Now  the  tide  has  turned, 
as  it  was  bound  to  do;  w'ar-created  conditions  are 
not  the  normal  economic  atmosphere  in  which  the 
railroads  or  any  other  regulated  public  service 
struggles  to  serve  its  patrons  adequately  and  ob¬ 
tain  a  living  investment  return. 


Hie  Factory  and  the  Small  Town  25  years  ago 


I  roiii  the  l-'ilcs  of  l■■inanoillI  Lillies 


By  R.  A.  GILES,  editor  of  Lachute  Watchman,  Lachute,  Quebec,  from  an  address  to  annual  meeting 
of  Canadian  Woollen  and  Khlt  Goods  Manufacturers  Assoc’n  In  Montreal. 


tioiis,  $5.00  a  year;  $3.00  for  six  months. 

nfn^p!^‘''or  ^Lom*^  anv  °"esnon*i?ble°Vdle*rtis?ng  i  be  met  by  meeting  deficits  or  providing  corresponding  part  of  the  industry  of  that  com- |  ments  with  any  nation.  BuU  1 1  following  the  American  revolution,  treated 'wit‘h“mnrwoVing‘It'^u^^ 
ieimv  °  "  ‘®®l>ons.ble  Ad  -  .  m  '  h®  ^i  T"  ^he  name  of  wards  of  90  per  cent.  JiSt? 

.  i  Au  *  T4.  ■  #  ♦u  FT  ^  ^  understand)  has  been  sen- ;  trading  deals  are  not  on  the  basis  !  Hezekiah  Clarke  and  his  family  _ _  ^  ^ 

ADLE  ADDRESS:  “Fintiines";  W.U.  Code.  i  tax-payers.  It  is  for  the  Transport  board  to  de-  ously  affected  by  labor  troubles,  i  of  one  Canadian  horse  being  equal  ;  of  five  moved  seven  miles  up  the  Net  profits  of  the  PnnrlvA  t*- 

XT  fAn.-icinr  _ A 1]  !  cide  what  is  tho  minimum  incroase  that  Will  bost  sorvo  Fortunately  for  us  in  Lachute,  ;  to  one  U.S.  rabbit  or  even  one  |  North  River  and  established  him-  &  Ruhht^r 

LAUcastcr  .lo6  .  we  haven’t  had  occasion  to  worry,  I  Australian  rabbit.  i  .self  on  what  is  now  the  .site  of 


LONDON.  ENG.;  9  5  Risliopsgate,  E.C.  2,  Davies  & 
Co.,  Representatives. 


*  ripnartmcnts  the  public  interest  and  to  make  recommendations  as  to  '■‘‘ven  i  naa  occasion  lo  worry,  Ai^tranan  raomt.  sell  on  wnai  is  now  tne  site  of  ited,  for  the  three  months  after  all 

Departments.  k  ^  u  ......  ,  .  *  m  my  time,  over  any  I  On  this  point  I  recently  had  a  Lachute.  He  was  joined  by  six  charges  .  iToee  Ae  L. 

TORONTO:  Edward  C.  Ertl.  Ontario  Representative,  increase  should  be  met,  it  is  too  late  to  de-  ,eal  slack  periods  in  local  industry,  i  talk  with  a  free-trader,  a  fellow  1  other  families  within  two  ‘years  amount  added  tn  ^«inn 

Business  and  Editorial  offices;  24  King  Street.  k‘de  against  the  wage  increases  already  granted.  Perhaps  we’re  a  bit  spoiled  in  that ,  who  thinks  that  Richard  Cobden  and  in  a  few  years  more  the  com- ,  credit  of  3rni,.= 

West.  Telephone;  EL.  7204.  i  -  - —  regard,  for  there  must  be  many  j  and  John  Bright  were  greater  |  munity  had  grown  to  the  point  the  total  okhis  kcoiinT.m 

_  ,  ...  .  towns  where  they  have  known  j  men  than  William  Shakespeare  |  where  it  was  able  to  provide  for  saq  ®  account  up  to  $300,- 

LONDON.^ ENG. ;  9.)  Bisliopsgate,  E.C.  2,  Davies  &  ■  rsfnCr  BoUVICr  S  ^Vsming  days,  and  weeks,  and  months  or  |  and  Abraham  Lincoln.  He  gave  me  i  its  own  needs. 

Co.,  Representatives.  ,  stav  ho  thai  hooanoo  Onohoo  lo  tho  years,  when  a  local  industry,  j  a  great  idea,  a  simple  one.  He  The  village  remained  an  agricul-  ...  T 

_ — -  I  ,  -lAlt  be  that  becau.se  Quebec  is  the  province  ^j^g  neighbor- ■  .said  he  though  that,  as  regards  I  tural  centre  until  1876  when  Thos.  of  immigration  wa.s  at 

that  provides  the  greatest  obstacles  to  communism,  hood,  has  been  shut  down.  And  if  ;  the  United  States,  this  country  '  Ayers  and  Felix  Hamelin  purchas-  k.,"  ‘f  Jr,  " 

Devoted  (o  (lie  intcrc.sts  of  the  investing  public  in  >  jg  being  revealed  in  this  province  the  most  con-  there’s  no  payroll  in  the  factory,  should  invite  a  lowering  of  their  .  ed  land  and  the  site  for  a  water  arrival<!  ^ 

the  belief  that  the  confidence  of  capifni  is  essential  (o  wincing  evidence  of  well-directed  and  well-organized  re- :  power  development  about  a  mile  months  of  the  vear 

the  stability  of  finance,  the  pros|)erity  of  industry  and  j  efforts  to  spread  the  new  “economic  relicrion  ”  The  ^  suffer.  move  the  administrative  protec-  |  and  a  half  from  the  village.  They  OOO  entered  Pa  nek  ^ 

.1  ,1  V,  nr  n..e  r,. son..,. PS  eiiorts  to  Spread  the  new  economic  religion.  The  ^  tion  with  which,  I  believe,  many  built  a  woollen  mill  there  and  rpenkain  9®"ada  in  the  cor- 

iiic  (icvtiopiiiiiit  «i  our  nsouiiis.  I  squatter  manoeuvre  is  meeting  with  more  resistance  That  is  one  thing  I  like  about  exporters  to  that  country  are  only  !  erected  a  large  boarding  hou.se  for  P®r*ous  of  1915  and  1916. 

- i  in  Montreal  than  in  Ottawa— and  it  could  be  that  in  1  .vour  industry  —  it  can  and  does  too  familiar.  Once  the  U.S.  had  '  the  help.  I  suppose  this  was  one  ,,  x?  ^*’® 

MONTREAL,  FRIDAY,  NOVEMBER  8,  1946  j  .some  other  cities,  where  there  is  greater  sympathv  i  operate  succc.ssfully  in  the  towns  gone^  that  far,  said  my  friend  we  !  of  the  earliest  industrial  housing  ^52  in  the  current  vefr'*  ®®’' 

,,  .  .  .  .  ,  ,  ,  ;  ..  .  and  villages.  It  is  the  answer,  in  could  talk  business  about  two- |  projects  in  Canada.  current  year. 

■ -  '  *^013  physical  form  of  propaganda,  the  movement  gf  least,  to  the  desirabilitv  ;  sided  and  equalized  reduction.  Mills  in  those  days  did  a  barter-  '  - - - — - - 

f*  I  (“  ¥  A  II  Raico  I’®  »®I*^'og  less  attention.  that  the  great  cities  should  not  be-'  Few  industries  are  as  decentral-  ing  trade.  Thev  exchanged  the' 

V-apirai  uers  a  amail  ixaise  Montreal  business  and  industry  has  received  a  warn-  expense  of  the  ized  as  the  woollen  and  knit  goods  :  blankets  and  tweed.s  and  yarns  |  A  D  RQQL' 

„  „  ,  i.  -J  I  *  I  .  ■  country.  Our  young  people  can  industry  in  Canada.  Its  359  es-  which  they  made  for  the  farm  pro-  ‘-'wi  UvyVyiX 

THE  .spate  of  new  or  incrca.scd  dividend  pajmentsing  from  Father  Emile  Bouvier,  S.J.,  that  the  squat-  stay  at  home,  work  and  marry,  j  tablishments  are  spread  over  154  duce  which  was  hauled  to  the  town] 

and  extra  di.stribiitions  declared  by  Canadian  compan-  '  ter  mov’cment — “organized  by  a  Communist  intellec-  raise  families  and  live  generally  in  i  municipalitie.s,  located  in  every  i  by  the  neighboring  farmers.  The  "  — -  - 

ies  for  next  montli,  referred  to  elsewhere  in  this  issue  i  tiial,  a  graduate  from  a  local  English  university”  -  -  fi^^^ater  comfort  and  with  a  wider  |  province  in  the  Dominion.  In  many  i  farmers  brought  their  wool  to  the  Uplifting  Scenery 

,  „.  .  ,  rr, _ I  V.  p  1,  1  J  1  *•  [margin  of  security  than  can  city  I  localities  the  mill  is  the  only  major  mill  and  exchanged  it  for  yarn  for  .sttPwnrHpccoo  viir„  * 

of  The  Financial  Times,  will  almost  inevitably  he  '  will  be  followed  by  other  demonstrations,  such  as  a  *v,„  _ _ _ _ A  _ _ _ '  t. _ •  _ 1 _ _  c>ievv araesses  on  vV'estern  Air 


MONTREAL,  FRIDAY",  NOVEMBER  8,  1946 


Capital  Gets  A  Small  Raise 


SCRAP  BOOK 


Uplifting  Scenery 

Stewardesses  on  M'estern  Air 


of  The  Financial  Times,  will  almost  inevitably  be  !  will  be  followed  by  other  demonstrations,  such  as  a  |  people  m  the  same  economic  group.  I  industry  contributing  towkd  the  '  knitting  and  making  hom'Lspun.  Line.rn^anef  n-  tl'' 

u.scd  by  .some  labor  leader.s  as  justification  for  wage  strike  which  will  tie  up  highway  transportation  in  the  j  Another  point  in  favor  of  the  '  economic  and  cultural  life  of  the  j  The  increase  in  population  VV’vomin"g'’s  Granl  t 
Increase  demands  that  already  have  been  made  upon  |  .area;  it  is  being  organized  by  the  Communist  referred  small  town  industry  is.  you  will  town  and  the  surrounding  district.  \  brought  about  by  the  new  mill  en-  tain  ‘region^  were  emba^rrasspH^^h ' 

industry  or  wliich  mav  be  in  contemplation.  Lest  there  |  to,  he  states,  and  will  be  staged  by  a  non-Communist  i  ^S^*"®®’  ^  ‘^°®®  i  ^  centtss  the  mill  was  the  j  couraged  other  industries  to  settle  passengers  who  wanted  to  know 

,  ,  ,  1.  .  r,  •  .  ,  .  \  .  ;  surrounding  farms  of  help.  Agri- 1  first  industrial  establishment  and  in  Lachute.  Soon  it  had  a  flour  whni  Tof  J  “  „ 

be  any  misunderstanding  in  this  direction,  it  may  be  ■  union.  Father  Bouvier  is  adviser  to  the  Profes-sional  j  culture  and  small-town  Industry  ;  has  remained  and  grown  with  the'  (Continued  on  page  11)  h.JJ,  jUrhne  off-  1  f 

vvell  to  point  out  at  this  time  that  the  principal  bene- !  Association  of  Industrials,  and  he  spoke  at  the  close  of  1  are  directly  complementary,  for  j  gids  to  tell  ’  ^"® 

ficiaries  of  those  payments  will  be  a  host  of  share- !  the  second  annual  convention  of  that  organization.  [people  from  the  farm  often  work  1  can  be  trans1fatpd*'"''“<?u-pato*t 

1-1. . .  - -  .....  ...  x,......-..  .....  ..1  5  ....  ..Ki.Part  of  the  year  in  the  towns  and,  CrMT^/^iDlAl  I7/-kDIT^/I  Mount^n.s ’’- 


holders,  many  of  them  investors  who  are  dependent  ’  Father  Bouvier  was  not  making  a  ca.se  for  “hi? 


villages  and  people  from  the  towns  1 


to  a  greater  or  lesser  extent  upon  revenue  from  their  |  business”  as  such-  He  condemned  all  industry  which  |  and  villages  often  work  part  of ' 
investments  for  income,  and  who  have  sone  through  made  “fabulous,  fantastic,  abominable  profits  during  |  the  year  on  the  farms.  Your  city  i 

the  past  6  years  of  war  and  post-war  conditions,  with  j  the  war  itself.”  But  he  pointed  out  that  labor  or-  i  JY®*"''®*'  ^^Y®*"  ot  ^  crisis  in  ,  Shelter 

their  attendant  expansion  in  living  costs  and  in  t?.x  '  ganizers  often  overlooked  the  inability  of  all  industry  j  jq  paper  i  is  sore, 

burden,  with  little  or  no  increase  in  the  “wages”  de- 1  to  pay  the  high  wages  which  they  vv'ere  demanding,  j  I  know  many  of  the  publishers  '  p*® 

rived  on  their  capital.  ,  The  resulting  strikes  upset  the  economy  of  the  na- j  2*^  weekly  newspapers  in  the  West.  in' 

•  .  I  I  found  h f”  An T  '  FAOUS©”riuntjrig  ixi  \ciiii* 

Up  until  recently,  capital  and  management  had  been  ■  I'®  said;  and  he  held  “labor  trusts’  responsible  j  gQf,e  West,  the  talk  is  all  '  ^®  ho*^®l®ss  dog 

generally  looked  upon  as  being  synonymous  and,  as  a  i  “capitalistic  trusts.’  While  speaking  for  the  about  crops.  That  is  as  it  should  j  ^ around 

niattpr  r.f  fart  thpv  very  larcclv  were  so  in  the  case  of  workers,  he  warned  against  the  “brain  trust  which  has  be,  for  certainly  the  West  knows  I  .1®®^®*'.®®’'  lodge 

irk!  ih^ob w,.hc,ock.iike p„c„io„,~ 

with  the  shares  of  most  corporations  very  widely  dis-  Convinced  that  the  Communists  are  out  to  create  weather.  And  often,  too,  I  have  I  - 

tributed  over  a  considerable  number  of  small  sliaro-  i  disorder.  Father  Bouvier  speaks  out  courageously  for  heard  about  the  cost  of  Eastern  !  Our  AV6akll6SS6S 

holders  located  from  one  end  of  the  country  to  an- !  ®®u''t®''-a®I‘'''®  steps.  There  will  be  many  who  will  Manufactured  goods;  .seemingly,  The  idea  of  citizen  participation 

nther  This  siihsiantial  pToiin  of  investors  'are-e  ard  1  I®®i  thst  he  sees  through  a  dark  glass  clearly.  sometirnes  we  in  the  East  are  to  ,  in  the  community  is  basic  to  any 

otner.  inis  substantial  group  ot  investors,  aige  ai.d  |  &  ^  ^  blame  for  hail  and  frost  and  low  ’  sort  of  government.  Initiation  into 

small,  have  little  more  community  of  interest  wi'h  j  prices  for  grain.  'the  tribe  i.s  an  age-old  institution, 

management  than  has  labor.  The  great  maioritv  of  i  Thc  Commission  Should  KnOW  Bosf  .  ^  have,  however,  often  thought  ;  Many  of  the  weaknesses  of  our 

them  as  a  matter  of  fact  have  their  complaints  to  somehow  the  West  could  [present  political  organization 

mem.  as  a  mauer  01  tael,  nave  tneir  complaints  to,  xHE  argument  submitted  in  this  column  that  West-  be  provided  with  enough  popula-  inrines  froni  the  fact  that  too 

iiial.e  a.,ainst  the  policies  of  management  just  as  la-  co-operatives  should  be  prepared  to  pay  similar  Don  to  have  nearby  markets  to  :  many  of  the  citizens  regard  the 
bor  has  had  in  some  ca.ses  with  good  reason.  They,  '  business  enterprises,  is  met  by  the  3°"^  ^s  towns  and  ,  nation  as  something  altogether 

however,  are  in  the  unfortunate  position  of  rot  being  ^  ^  *•  fu  f  ullages,  as  we  have  in  the  East  i  apart  from  themselves,  and  p^^r- 

orsi,m„d,  hence  their  complaint,  have  been  that  and  .al  a.. Y  Irfe'  t.  i  “W" 


EDITORIAL  FORUM 


I  ies  for  which  it  shows  an  almost 
morbid  respect.  It  is  blind  to  its 
own  wealth,  and  as  indifferent  to 
its  freedom  of  opportunity  as  it  is 
to  the  dead-end  tyranny  of  its  poli¬ 
tical  anthithesis.  Minorities  taunt 


Tongue  Sandwich 
A  lady  reporter  browsing  around 
Chateau  Laurier  saw  a  vacant  chair 
between  a  Toronto  senator  and  an 
M.P.  and  sat  down  hoping  for  news. 

“And  now,”  she  remarked,  “I  sup¬ 
pose  you  gentlemen  might  aptly  say 


and  paralyze  it  at  will.  W’e  need  to  *'®se  between  two  thorns.” 
do  some  soul-searching-  all  right,  “No,”  replied  the  senator,  “the 
and  the  place  to  start  is  not  in  the  Phtase  which  came  to  my  mind  wa.s 
bogus  utopias  that  none  outside  a  ;  ®  tongue  sandwich.” — Kiwanitators. 


padded  cell  have  any  faith  in,  but 
at  home.  And  the  sooner  the  bette-.  | 
— Hamilton  Spectator.  I 

-  j 

In  Saskatchewan  ' 


His  Stony  Way 
Lord  Birkenhead  proudly  an¬ 
nounced  to  his  familj'  that  he  had 
obtained  a  lucrative  contract  for  a 
■series  of  articles  to  be  called  "Mile- 


management  than  has  labor.  The  great  majority  of  |  The  CommisSIOn  Should  Know  Best  LL^7^’  :  mL/' of  '‘the  weaknesses  of  our  ,  ^  Winn^pV^Free  Priss  |  SMnddSs^he^  pr 

Ibem.  .  matter  t.C,  have  theIr  eomp.alata  to  rV-Yvir'S  ‘elu'grp.'pS  '  S/r”.'  ’’,U^'’'jr'f.rSrro  '  SJJa  SL?  I  , 

make  against  the  pnlicles  of  management  just  as  la-  ^  co-operatlvcs  should  be  prepared  to  pay  similar  ‘lot  to  have  nearby  markets  to  |  „f  the  eltiaen,  regard  the  !  Se  inomlltfed  approt?!  IJd  fte  blr«!'rf“vo'ifr  f 

her  has  had  in  some  cases  with  good  reason.  They,  |  Vicat.  business  enterprises.  Is  It  by  the  “jg"  'af  mi"h'.''ve“m“;rV'','";  “““  “  “"’.thing  altogether  |  ‘“Irt.  SSlJr  DoS?  gave  U  I  “t-lTaid  ml  -“ton™  my  dear  "  re 

hotvever.  are  In  the  tmfortunale  position  of  rot  being  Co-oper.tor-  with  the  contention  that.  -It  tiere  X“d  be  J  Sr  greater  a’Y  SriSdemTfled  trilh"^^^  his  personal  blessing.-  i  joined  Birkenhead,  -not  mlllstine"- 

organized,  hence  their  complaints  have  been  that  and  fo  k  1  aJ-oo  rJf  1  „  9®  liaps  identified  with  a  governmeai  ^his  stretches  the  record  a  little,  j  -W-all  Street  .Tournal 

’  ,  u  a,  ,  u  gi  ,  it  IS  found  at  any  time  that  taxation  bears  unduly  or  Rree  of  understanding  of  the  m-  with  which  they  have  no  particu-  Saskatchewan  Government  ‘  -lournai. 

no  more.  They,  unlike  labor,  have  not  had  a  lever  j^^^ly  on  any  xroup  the  public  need  of  revenue  is  ,^S:riculture.  man-  :  lar  sympathy.-London  Free  Press,  hunimf^and  hS  aboTthe  farm  nf  r  r 

like  the  strike  weapon  with  which  to  enforce  their  witimate  excuse  for  imposing  it  ”  But  we  9^^^^"*®®,  t®®^*®-  Th®t  increase  '  -  strike.  Some  ministers  expressed  Per Rs  of  Water  Guzzling 

claimt;  *  legiumave  excuae  ioi  jiiipoamg  11.  rsui,  v\e  population  in  the  West  Which:  Pi.fflno-  Avintinn  Pnqfq  earyysTsotvaar  a.rin,  oirva=  rsf  Americans  are  showine  a  ten- 

rejoin,  that,  as  co-operatives  share  the  same  benefits  made  Western  factories  feasible  '  Cutting  Aviation  ,  ®>^P®^^y  different  Torn  en  themsefves  into 

Capital,  management  and  labor  are  all  dependent ;  public  services-provided  by  governments  out  of  as  taxpaying,  work-providing  insti-  .  The  Dve-cent  airmail  .stamp  now  siriKe.  inis  is  aiiiereni  iromen  ,  ^  ^  ^  convulsion.s. 

upon  prosperous  industrial  and  business  conditions  for  ,  revenues— thev  should  be  prepared  to  pav  their  m  ^  ‘J®”'  '  bidder  is^'one  °reminde'”  that  'free  ^  pursue  those  aims.  At  one  point !  P®;  Kennedy,  director  of 

a  rea.sonable  return  for  their  .services.  So  far  during  portion  on  the  same  basis  as  their  competitors.  Ll  the  fine  .sp“eechr?rom' all  ou^  competitive  private  enterprise  has  i  Mr-  Douglas  warned  that  at 

the  past  six  years  management  and  labor  have  not  j  ^nd  we  are  rather  surprised  at  the  Co-operator’s  great  statesmen.  ’  lowered  the  cost  of  aviation  and  |  juust  ne  peacerui  ana  any  resort  ;  beverage  that  disturbs  Dr.  Ken- 

done  too  badly.  Each  of  these  two  props  on  Andrew  ;  statement,  that  "the  position  of  the  co-operatives  is  I  ^  '^iet®  S’TouS  '  tection  for  non-strikers  Any  reflec-  :  ‘®.  alcoholic.  It’s  water. 

Carnegie’s  “three-legged  stool”  have  been  able,  with  [  that  they  have  always  paid,  or  been  prepared  to  Pay.  ,  advantage'? .se*^  Sh  my  own^eve^  Possible  in  Canada^  under  the  pre- !  t>.09  on  Saskatchewan's  tradition  ;  at  a  nnagvtino-  t. 


very  few  exceptions,  to  meet  increasing  costs  of  living  ’  income  taxation  on  the  same  basis  as  private  enter- 1  Tn 'havin?"  a  ‘sizabirfactory'^in ‘'l?  ^2"^  all-or-nothing  public  owner-  '  ®^saskatoo?'sta?p'hoen'ixl*'^'^^"*^^‘^' 
and  -  -  to  some  extent  at  least  heavier  taxation  by  1  prise.”  Why  then,  we  would  ask,  the  appointment  of  |  chute,  providing  steady  employ- !  ship  air  policy.  For  rriore  than  lo  _ 

progressive  expansion  in  rate  of  remuneration.  The  ;  the  Royal  Commission  for  the  purpose  of  enquiring  !  for  .so  many  of  ‘our  PeopYe  y®®®®  ^®  United  States^^h^^^  or  rushing  the  water  cooler  guzz- 

third  prop  just  as  important  to  the  stability  of  the  j  into  the  application  of  income  tax  and  excess  profits  j  perhlps^/^ondSn,*"  o^wSiAgtonJ  i  ®  trans-continental  air  lines,  all  [  ^  |  da.v,  mighr^lusT^edemT  o^  tS 

stool  as  the  other  two,  has  not  been  so  fortunaie.  In  ,  tax  to  co-operatives?  And  why  did  the  co-operatives  or  Paris,  or  maybe  Geneva  or  The  i  federally  inspected  and  supervised.  ,  Some  British  girls  who  came  to  brain,  resulting  in  convulsions, 
the  case  of  not  a  few  companies,  shareholders’  return  ;  object  to  the  appointment  of  the  Commission  and  to  Ifague,  a  group  of  highly  educat- , controlled  or  operated  by  j  (panada  as  war  br^^^^  return- 1  Two  litres -slightly  more  than  two 

actually  has  been  reduced  and  in  very  few  has  there  j  its  findinirs’’  I  "^®"’  t I  if  th/ f*’®  ’  quarts  are  enough  for  any  nor- 

been  anv  notable  increase  '  mi.  *f-4.  ■  r  »u  u  <•  n  1  '  **-®  u®®ds  as  well  as  I  do.  may  'Vorks. Victoria  Colonist.  .other  side  of  the  Atlantic.  Plain  in- |  mal,  teniporate  person.  Dr.  Ken- 

ueeii  dii\  noLdoie  mciease.  ;  The  attitude  of  the  co-operatives  before  the  Royal  j  make  a  deal  whereby  we  will  have  -  j  compatibility  is  the  reason  .some  !  nedy  said  .severely.— New  York 

Corollary  of  this  i.s  that  “real”  wages  of  capital  have  |  Commission  was  indicated  in  the  brief  presented  by  I  less  w’ork  for  our  people,  and  less  Antarctic  Wealth  ;  of  the  marriages  have  gone  on  the  |  Herald  Tribune, 

not  kept  pace  by  any  means  with  those  nf  manage- !  the  Manitoba  Pool  Elevators,  in  which  it  w’as  contend-  ?f.  ff*®  modest  yet  generally  satis-'  sir  Douglas  Maw'son,  famous  other.s  have  becD  [  — -  - 

ment  and  labor.  It  is  about  time  that  this  element  in  I  ed  that  “the  co-operative  institution  has  merely  re-  thp'^ast°^ami*^'^nv<f  f  a  i  ^r well  k^own^^atiorTaf  housine  mds  Hi.s  Shirt 

.  ,  10®  past,  and  have  at  pre.sent.  ,  the  Genloe-  cal  Denartment  of  Ade-  1  w^eii-Known  naiionai  nousing  -pbe  head  of  the  Vietor’T.-, 

the  corporate  structure  was  given  a  little  extra  recog-  I  ceipts  which  belong  to  its  members,  which  may,  or  may  i  have  a  great  deal  of  faith  in  |  l^de  Unfversity,  ^  stated  recently  {  shortage.  force  is  an  eL.Sotlind  '''aiYman 

nition,  and  labor  would  be  doing  itself  a  .listinct  dis-  ;  not,  ultimately  be  income  to  the  members.”  But  in  i  the  ability  of  Canadians,  and  es- 1  that  he  believed  the  Antarctic  con-  In  still  other  cases,  the  attrac- :  be  has  trained  his  force  faith- 

.scrvice  bv  srudging  what  little  it  may  now  be  receiv-  what  respect  is  that  position  different  from  public  I  P®®isl\y  of  my  friends  and  neigh- 1  tained  great  deposits  of  uranium  1  tions  of  our  fair  Dominion  were  ;  fyUy  and  well 

.-I  t  ■  J  i  •  1  4.-  4  J  *  4  m  Lachute,  to  make  their  the  vital  metal  in  atomic  re-  over-sold  by  love-smitten  service-  -r’l,:-  j  4 

ing.  utility  or  industrial  corporations,  expected  to  pav  out  _ u  -.e  _  i  '"wai  m  aLuiini-  ic  1 _  _ j _ _  _  .  inis  was  shov  n  \vh3;i  a  detec- 


In  a  talk  at  a  meeting  in  the 
New  York  Academy  of  Music,  he 
explained  that  the  American  habit 
of  rushing  the  water  cooler,  guzz¬ 
ling  countless  glasses  of  water  each 
day,  might  cause  edema  of  the 


iicnt  in  led  that  “the  co-operative  institution  has  merely  re-  J®  Australian  explorer  ®nd  ®hief  of  j  wrecK^o  oy  nomes^^^^^^  ana  py  ^elective  J^indS  rti.s  blurt 

I  .  ,  u-  u  V,  1  4  -4  V.  u-  u  ‘P®  P®®*->  ®*^‘^  have  at  pre.sent.  ,  the  Geological  Department  of  Ade-  ‘’'^r  well  known  national  housing  The  head  of  the  Victorian  police 

recog- I  ceipts  which  belong  to  Its  members,  which  may,  or  may  I  i  have  a  great  deal  of  faith  in  |  laide  University,  stated  recently  shortage.  force  is  an  ex-Scotlaiid"ay  nian 

ict  dis- ;  not,  ultimately  be  income  to  the  members.”  But  in  i  the  ability  of  Canadians,  and  es- 1  that  he  believed  the  Antarctic  con- j  In  still  other  cases,  the  attrac- :  aqj  be  has  trained  his  force  faith- 


Who  Is  To  Pay  Higher  Freight  Costs?  j  Z:";  Te  rarohlero ?  ^  noi.  ummaieiy  oe  m-  thrnkthatc^n^damurnot^o^^^^  TJaZ.  As  ^n^nXZZ^hi^a  j  Z^Sfr^ ^ 

FROM  THE  calls  that  are  being  made  on  Boards  of  ^  As  we  see  the  situation  it  was  because  it  was  found  orthlorrin  ^oJder  S^deZ^ltrate  |  aroticr'?roba?l?Zso'''^o?utn?^  ZdoZS'Var 'brides  1 1  jokers  in  the  quar- 

Trade  and  other  commercial,  industrial  and  agricul- rthat  taxation  was  bearing  unduly  and  inequitably  on  our  generosity  to  other  countries,  j  great  quantities  of  other  raw  cd  briefly  at  a  railway  divisional  I  q  h^^  h  -v  T V  ’JJ"?®®"®®  sntlT'J® 

tural  organizations  to  oppose  the  application  of  the  I  a  section  of  the  community  that  the  Royal  Commission  Jr^®-  p^®-'’  ®®y’  ®  two-way  j  materials.  Australia  owns  2,250,-  point,  one  of  Canada’s  larger,  more  | 

railways  for  an  increa-se  in  freight  rates,  it  is  evident  I  was  appointed.  And,  after  full  enquiry,  it  recommended  who  see  Ze-traL  ZaZeZJ  !  StS?  n!2w?  prosperous  and  most  pleasant  com- j  ^  gbeet  of  paper  was  placed 

that  the  strongest  objections  will  come  from  those  pro-  [  ^  more  equitable  application  of  income  tax  as  between  .street,  with  Canada  sacrificing  her  -  mumties.  They  had  to  wait  there  ^ybere  the  shirt  liad  been  and  the 

Vinces  and  groups  which  are  mo.st  dependent  on  effi- '  co-operative  corporations  and  privately  operated  com-  manufacturing  industry  ju.st  after  Democracy  is  Funnv  Dshine  villaZ  A?  thZ  sZne  i 4"'^''’ 

44  4  4-  4-  4u  •  •  14  J  nnnips  W’p  ciio-cruot  that  tho  niihiif  wmiiri  lYinra  proven  its  Vital  powcr  in  ^  ^  .  I ‘‘“‘‘mg  village.  AS  uie.v  .  wuiig  caught  up  the  paper  and  wafted  it 

cient  transportation  for  their  economic  welfare  and  v\  e  would  suggest  that  the  public  would  more  of  international  crisis.  Democracy  revels  in  paying  obeis- j  aboard  the  bus,  one  of  them  re- 1  through  the  open  wdndow.  It  float- 

continuing  prosperity.  And  no  nation  in  the  world  readily  accept  the  judgment  of  such  a  commission  as  j  hidebound  protectionist.  !  ®i®e  to  those  who  work  day  and  1  marked.  Thank  heaven  were  go- j  over  an  adjoining’  building  and 

has  experienced  greater  development,  nr  can  look  for-  ■  t"  what  is  just  and  equitable  than  the  arguments  of  Mv  idea  of  protection,  if  it  is  i  night  to  bring  it  down  In  ruins.  It  ing  to  Blankville,  and  don’t  have  to  .  detectives  found  it  in  the  back 
ward  to  greater  development,  through  efficient  trans-  th®  untaxed  co-operatives  on  the  one  hand,  or  even  worth  anything,  is  not  to  ®’'®1«'’®  1 1®^®®  ®J®7„??J  of  adjoining  premises  occupied  by 

portation  facilities  than  Canada.  ;  the  too  heavily  taxed  private  business  on  the  other.  imports.  It  seems  to  me  a  good  i  the  fuming  of  its  most  mortal  enem- ,  like  this.  -  The  Printed  Word.  |  th^  Ro^yal  AustraHan^^^^^^^^ 

Now  these  same  organizations  from  their  knowledge  '  '  ■  ; |  ~  — Australian  New’slctter. 


portation  facilities  than  Canada.  i  the  too  heavily  taxed  private  business  on  the  other.  |  .  ''  —  — - 

Now  these  same  organizations  from  their  knowledge  '  '  '  '  j 

of  conditions  must  realize  that  the  railways  cannot  f*  r*  T*T 

continue  to  provide  the  service  desii’ed  and  demanded  j  CUfT  COItllllCnfS  On  Currcnf  CVCntS  j 

without  income  which  provides  some  niar.?in  above  i  I  xilwlLW 

costs.  And  yet  we  do  not  recall  that  there  was  any  j  imagine  that  mo.st  Canadians  will  wait  until  taxes  I 
protest  against  the  wage  increases  granted  under  gov-  j  actuallv  are  reduced  before  giving  Mr.  Ilsley  three  re-  j 

ernment  control-  increases  which  it  should  have  been  ;  goundnig  cheers.  ,  D®  I^®  '®®®^  Street  the 

realized  could  only  be  met  bv  higher  rates  w'hen  the  u.  u.  it  strong  belief  that  a  numbe 

•T*  •T*  Dulp  3nd 

flood  of  profitable  \sar  time  traffic  subsided.  j  ^  current  criminal  sensation  brings  out  the  facts  I  f'ORERUNXER  companies 


Curt  Comments  on  Current  Events 


We  imagine  that  mo.st  Canadians  will  wait  until  taxes 


Inside  Stories  of  the  Street 

brains  enough  to  know  that  I  can- 

- — - - - - - not  do  it,  but  if  I  am  invited  to 

On  the  local  Street  there  is  a  I  holdings  are  well  above  the  level  cost  of  living  thousands  of  people  .speak  at  some  future  date,  say  six 

strong  belief  that  a  number  of  the  required  to  handle  a  1 1  current  are  reported  to  be  buying  as  com-  weeks’  later,  I  always  fall  for  it  be- 

pulp  and  paper  business.  Some  of  the  special  pay-  pared  with  their  operation  in  bonds  cause  there  is  no  necessity  to  do 

P’ORERUNXER  companies  are  in  ments  are  likely  to  be  made  with-  during  the  war  period.  |  anything  about  it  immediately.  I 


As  has  been  pointed  out  by  R.  J.  Deachman,  the  ef-  1  4u„4  there  is  in  rural  Eastern  Ontario  a  nolice  chief  HIGHER  line  to  pay  either  in  the  current  year,  while  others  -  v.  4  4u  4  ^ 

feet  of  risine- labor  costs  as  revealed  in  the  rennrts  nf ^  ^  °  ’  ^  *  ' DIVIDENDS  special  or  higher  will  be  applied  against  the  in-  There  is  a  general  belief  that  caught  up  m  the  toils. 

^  ^  ^  sIa  ,  as  re\eaiea  in  me  reports  of  ,  name  of  Hawksliaw.  Is  this  coincidence?  Or  |  dividends.  The  creased  revenues  of  the  coming  the  Canadian  markets  gave  a  good  “The  next  thing  that  happens  is 

the  railways  in  recent  years,  made  inevitable  the  re- j  n^me  anything  to  do  with  his  appointment?  I  substantial  increase  announced  by  year.  According  to  many  students  account  of  them-  that  the  efficient  organizer  of  the 

quest  for  higher  rates.  Not  only  were  there  direct  I  #  *  #  Maclaren  Power  &  Paper  was  re-  the  Canadian  pulp  and  paper  in-  FAVORABLE  selves  in  the  face  trouble  asks  me  for  the  title  of  my 

wage  increases  but  rising  costs  of  coal  and  materials  garded  as  a  forerunner  of  what  dustry  i.s  in  the  strongest  position  RECORDS  BY  of  the  drastic  de-  address.  As  I  haven’t  yet  any  ad- 

,  ,  .  ,  •  1  4  .  4,-  4  Should  President  Truman  act  on  the  suggestion  that,  other  companies  might  be  able  to  in  its  history.  CANADIAN  dines  that  occurr- 1  dress  this  puts  me  on  a  spot.  I  give 

in  ivhich  ivages  other  industries  w^-e  the  big  fac-  unfriendlv  Congres.  it  might  be  a  good  move  do.  The  increase  in  the  Maclaren  - -  MARKETS  ed  in  Wall  Street  him  something  that  seems  like  a 

tor.  And  yet.  as  Mr.  Deachman  emphasizes,  “the  an-  '  .'  ,  1,1  k  tv,  f  f  ai  1  payment  was  as  much  as  60  cents.  Wall  Street  market  followers  during  the  past  j  good  idea  at  the  moment  and  let  it 

nouncement  of  coming  wage  increases  did  not  cause  PO“tically  to  resixn,  it  would  be  tne  mosi  sensaiionai  ^  Virrino-hf  th»  total  distribution  hava  been  amazed  at  the  wav  few  months.  Of  course  the  Cana-  I  or,  at  that.  Before  Ions',  he  stirs 


nouncement  of  coming  wage  increases  did  not  cau.se resit-n,  11  wouia  oe  me  most  sensauunax  brought  the  total  distribution  have  been  amazed  at  the  wav  few  months.  Of  cour.se  the  Cana- I  go  at  that.  Before  long,  he  stirs 

a  rinnle  on  the  shores  of  Onnariian  tho.icrhf  ”  He  e,eJ,  i  abdication  since  Edward  chose  to  be  the  Duke  of  fqj.  the  current  year  up  to  $2.00,  stocks  declined  dian  markets  have  not  enjoyed  up  matters  again  by  asking  me  for 

a  rippie  on  me  snoies  ot  Canadian  thought.  “e  men- .  from  $1.40.  For  many  years  Mac-  EAR4NINGS  in  the  face  of  the  wonderful  period  of  activity  a  short  biography,  in  the  hope  per- 

tions,  too,  that,  of  course,  it  was  not  to  be  expected  |  »  #  #  laren  paid  little  or  nothing  to  BOUND  TO  much  larger  that  helped  traders  in  Wall  Street  haps  of  finding  something  in  it 

that  there  would  be  opposition  in  parliament,  when  one  shareholders,  but  piled  up  its  sur-  HELP  MARKET  earnings  and  a  to  pile  up  exceptional  profits.  Old  j  which  will  justify  him  in  having 

of  the  big  systems  i.s  sovernment  controlled  -  and  '^'’®  ''®®’  Dig-of-war  in  dominion-provincial  affairs  ;  piu.s  to  a  level  that  made  it  evi-  general  wave  of  time  traders  on  the  local  Street  |  asked  me  to  speak.  Presently  he 

whose  workers  wouki  not  he  liketv  vnt»  f,,r  will  come  if  and  when  Ontario  and  Quebec  are  the  dent  substantial  payments  could  higher  dividends.  They  figure  that  in  incline  to  the  view  that  a  change  |  asks  that  extra  copies  of  the  ad- 

wnooe  workers  would  not  be  likelj  to  \ote  for  mem-  ,  .  ^  ...hi,  not  be  long  delayed.  With  the  in-  the  long  run  the  market  is  bound  to  in  trading  conditions  has  been  a  i  dress  toe  made  available  to  the  press, 

bers  who  would  put  low  freight  rates  ahead  of  liigli  [  “’’'y  provinces  wmen  a  e  urease  declared  it  is  figured  that  respond  to  higher  earnings.  This  factor  in  the  increa.sed  steadine.ss  |  The  answer  obviously  is  that  if  there 

wages.  j  Ottawa.  Prime  Minister  King’s  w'ily  policy  of  W'atch-  j  company  is  now  paying  one  tendency  has  already  been  shown  of  the  Canadian  markets.  The  ever  gets  to  be  an  address  prepared 

T  .  T  XT  ri  ,  11  f  fT  •  TT  •  -4  I  lol  waiting  appears  to  be  bearing  political  fruit.  dollar  a  year  from  its  power  by  a  tremendous  increase  in  buy-  principal  change  is  the  develop-  jn  advance,  there  is  no  reason  whv 

jonn  L,.  Aicuougaii,  ot  Queen  s  University,  put  one  *  »  *  earnings  and  one  dollar  from  the  ing  by  investors  of  small  regular  ment  caused  by  the  formation  of  the  press  should  not  have  copies  of 

phase  of  the  case  clearly  in  a  booklet  entitled  “Railw’ay '  paper  department.  Even  with  the  or  broken  lots  of  securities.  This  a  large  number  of  investment  jt.  By  this  time  there  are  still  a 

Wages  Rates,  Employment  and  Pay."  He  warned;  j  "’®  I®*^®  1^®*^  practically  every  b  ard  of  trade.  ;  increase  made,  the  Street  figures  represented  mainly  buying  by  trusts,  who  are  holders  of  many  few  days  to  run  and,  consequently, 

“Do  railwav  workers  want  ever-risinxr  wax'^es  fxir  '  chamber  of  commerce  and  industrial  and  agricultural  that  special  payments  might  readi-  .small  investors,  anxious  to  get  |  Canadian  industrial  and  public  ^  nothing  to  worry  about.  The  situa- 

Ho  lamvay  workers  warn  e\er  rising  wages  lor  ■  ..  4..  TXTT-,TirTT^TT  a  i  t  v  Iv  be  declared  from  time  to  time  larger  return  on  their  surplus  utility  i.ssue.s.  This  trend  in  turn  tion  changes  radically  for  the  worse 

an  ever-shrinking  body  of  employees,  or  do  they  organization  in  the  country  INDIVIDUALLY  will  ,  maka  up  to  shareholders  for  I  funds.  Of  course  it  takes  a  lot  of  1  has  greatly  reduced  the  number  vvhen  a  few  days  later  he  says  that 
want  to  remain  in  balance  with  the  rest  of  the  register  oooosition  to  the  nrooosed  increase  in  rail-  tho  i„„o-  anrinp-  which  thev  this  ninss  hnsinAss  to  nffsAt  nf  small  tradcra.  and  accounted  [  v.-  _ la  _ _ _  _4  4,.- 


wages. 

John  L.  McDougall,  of  Queen’s  University,  put  one 
phase  of  the  case  clearly  in  a  booklet  entitled  “Railw’ay 
Wages  Rates,  Employment  and  Pay."  He  warned; 

“Do  railway  workers  want  ever-rising  wages  for 
an  ever-shrinking  body  of  employees,  or  do  they 
want  to  remain  in  balance  with  the  rest  of  the 
community  to  work  for  general  prosperity  and  an 
enlargement  of  the  total  wages  bill?  The  choice 
may  demand  a  certain  break  with  past  habits  of 
easy  (and  fallacious)  thinkins.  But  ultimately  it 
is  a  question  which  they  cannot  dodge.  As  mono¬ 
polists,  they  can  achieve  their  aims  only  by  ac¬ 
cepting  tliat  control  which  every  monopolist  must 
accept  -  -  they  can  get  their  price  ner  unit  only 
by  a  complete  willingness  to  limit  the  amount  of- 


register  opposition  to  the  proposed  increase  in  rail- 1  f^e  long  period  during  which  thev  this  class  of  business  to  offset  of  small  traders,  and  accounted  i  j,e  would  like  to  have  a  copy  of  the 

W’av  freight  rates.  COLLECTIVELY  thev  would  agree  ,  received  no  return  on  their  hold-  ]  liquidation  by  traders.  On  the  for  the  wide  reduction  in  the  float-  addre.ss  in  advance.  Tlien  with 

that  in  the  national  interest  it  i.s  e.ssential  that  rates  bigs.  Now  the  Street  takes  the  oihei;  liand  it  steaxlily  reduces  the  ing  supply  of  stocks  on  margin  perhaps  three  days  to  go,  I 

.  4  „  ,  .  ,  4i,„4  •„  View  that  with  the  recent  increases  tloating  supply  ot  different  is-  The  policy  followed  by  investment  j-gaiize  the  seriousne.ss  of  mv  nosi- 

should  be  increased  to  a  level  that  will  insure  the  price  of  newsprint  and  all  sues,  and  is  an  important  factor  trusts  is  to  sell  a  portion  of  their  ^nd  go  to  work.” _ R.P.j‘. 

continuation  of  efficient  transportation  facilities.  Just  paper  products  most  Canadian  in  improving  the  technical  condi-  holdings  on  any  substantial  ri.se  - J - “  _ 

thP  nld  human  failing-  of  wanting  the  other  fellow  companies  are  in  a  position  to  make  tion  of  the  marliet.  The  highei  in  order  to  be  in  a  liquid  position  The  FInancInl  Times  is  ptihllshed  at  282 

he  old  human  tailing  v, anting  tne  otner  leno  v  1  special  payments.  In  dividends  that  are  being  paid  to  huv  back  a  portion  of  their  Notre  nan.e  st.  West.  MmUn.i.i.  t.v  ’i  he 

,  to  carry  the  load.  We  suggest  that  all  shippers  should  ^  ca.sei  ibank  loans  [  means  more  liberal  retunis'  to  holdings  should  any  drastic  decline  , 

far*0  th4»  fflpfa  nf  transnortation  life.  U,,,...  l _ _  anri  li/Yni.l  I  rv.ia  *V.a  yNorsiif  *  a  e?  tri _  *  *  OVLllUtr>, 


I  face  the  facts  of  transportation  life. 

( 


i  have  been  paid  off,  and  liquid  I  shareholders.  Due  to  the  increased  1  occur. 


A.  E.  Xboinas. 


HINTS  TO  INVESTORS 


THE  FINANCIAL  TIMES,  NOVEMBER  8,  1946 


AN  ABUNDANCE  OF  RAW  MATERIALS 
WAITING  FOR  INDUSTRY  AT. . . 


Montreal  Tramways 

I  would  like  to  have  your  opinion 
concerning^  the  shares  of  Montreal 
Tramways.  Is  there  a  real  value 
behind  them.  By  that,  I  mean  will 
there  be  anything;  left  for  the  or* 
dinary  shares  of  Montreal  Tram¬ 
ways  (70,000  I  think)  if  the  com¬ 
pany  would  be  paying  all  its  debts, 
mortgages  etc.? 

I  am  planning  to  buy  some  Tram¬ 
ways,  but  I  will  wait  for  your 
answer. — M.D. — Montreal. 

We  presume  your  query  regarding 
the  value  behind  the  shares  of  Mont¬ 
real  Tramways  Co.  has  reference 
to  assets  value.  If  this  is  so,  we 
may  say  that  it  is  a  difficult  —  if 
not  impossible — question  to  answer. 
It  should  be  pointed  out  that,  of  the 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  beat  the  signa- 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in- 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


Niagara  Wire  Weaving 

Would  you  be  good  enough  to 
review  briefly  the  prospects  for 
Niagara  Wire  Wearing  Co.  and 
the  outlook  for  its  stock,  particu¬ 
larly  in  the  matter  of  possible 
increase  in  dividend  return.  L.  L. 
M. — Toronto 

Prospects  for  Niagara  Wire 
Weaving  Co.  Ltd.  appear  promis¬ 
ing  in  view  of  current  conditions 
in  an  early  outlook  for  the  pulp 
and  paper  industry  which  is  prin¬ 
cipal  source  of  business  for  the 
companj’. 

Earnings  of  Niagara  Wire  have 
dropped  sharply  since  1942,  when 
dividend  rate  was  reduced  from  $2 
a  share  annually  to  present  basis 
of  $1  a  share  annually.  Earning.s 


$60,407,483  total  assets  of  Montreal  This  latest  payment  represented  an  for  fiscal  year  ended  March  31, 
Tramways  as  at  December  31st,  increase  from  the  30-cents  a  share  1942,  were  equal  to  $2.25  a  share 
1945,  the  sum  of  $43,839,012,  or  over  quarterly  rate  which  has  been  O”  stock;  net  for  1942-43  year  was 
70  per  cent  of  total  was  represented  ,  -g,,  and  the  40-cent  “  share;  while  net 

by  “property,  plant  and  equipment”  ,  !  .  ]  .  ,  for  1943-44  was  off  further  at 

less  reserves.  extra  brought  total  distributions  $1.12  a  share.  For  fiscal  year  ended 

Property  and  equipment  of  a  for  current  calendar  year  to  $1.70  March  31,  1945,  however,  a  healthv 
street  railway  company  has,  of  a  share  from  $1.20  a  share  dis-  recovery  on  earnings  was  reported, 
course,  a  real  intrinsic  value  but  its  bursed  during  past  4  years.  !  T/n  t  nn 

saleable  value  —  in  view  of  pecu-  nrevailinv  market  of  32-32>9  ®fock  and 

liar  circumstances  under  which  a  ^  ,  prevailing  marKet  or  2,  a  further  .substantial  Improvement  i 

liar  circumstances  unaer  wnicn  a  Lake  of  the  Woods  common  pro-  ^^-as  renorted  for  1945-46  fiscal 
traction  system  operates — is  doubt-  vines  n  Vlein  of  about  5  ner  cent  reporiea  lor  iwso  so  iiscai  i 

c„i  Tn  parent  ef  fr-ar,  viocs  a  yiciQ  01  aoouc  o  pcc  cBiu  ygar  With  esmings  being  shown 

cSL™tbrBre„.we7“aVdw”en  'view  ““hi  fS  “  »'  « 

term  ot  the  tranchlse  expires,  It  is  that  your  holdlnss  were,  as  you  If" 

more  or  less  at  the  mercy  of  the  out.  purchased  at  levels  nidn  and 

city  in  the  matter  of  compensation  below  those  now  nrevailin^  stHcted  mill  activity  in  pulp  and 

for  its  properties.  That  too  much  y^yr  yield  even  more^generous’.  industry  arising  from  short- 

faith  cannot  be  placed  on  the  good  on  the  score  of  oresent  vield  pulpwood  supplies.  Pulp- 

faith  of  public  authorities  in  this  standards  therefore  onlv  the  like-  shortage,  in  turn,  was  direct- 

regard  is  demonstrated  by  what  has  nhood  of  ’a  declining  trend  in  busi-  nnVer  at" 

happened,  and  is  happening,  in  con-  anrt  earnlnzs  of  the  comuanv  woods  which,  with  counter  at- i 

nection  with  expropriation  of  Mont-  ^voui<j  justify  a^^sale  of  the  s*tock  urbaS^cMtres‘°w4s^U^^^  i 

real  Power  properties  by  the  prov-  at  this  tinie  with  the  idea  of  j"  of  near  urban  centres,  was  tight 

Ince  of  Quebec.  switching  into  something  else.  f"®  extreme.  | 

Franchise  of  Montreal  Tramways  There  is  no  good  reason  to  be-  pH^i'mnrntamcnt  woods®'  ^^era' ! 

Co.  expires  in  1953;  heince  it  has,  neve  that  any  major  change  in  I  improvement  m  woods  opera- j 

presumably  7  more  years  to  run.  operating  condition.s  for  Canadian  production  of  Canadian  | 

In  view  of  the  fact  that  terms  of  its  milling  ^companies  is  in  sight  pulp  and  paper  mills  has  exparided  j 

contract  with  City  of  Montreal  have  it  has  been  pointed  out  by  milling 

already  been  vitiated,  however,  too  executives  that  operations  since  f  c-  fi  in  of 

much  reliance  cannot  be  placed  on  beginning  of  war  have  been  ab-  newsprint  field,  far  in  ^eess  of 

this  fact.  Were  the  city  to  be  in  a  normal  and  warning  has  been  Productive 

position  within  the  next  few  years  sounded  of  late  that  export  mat  -  active  and  profitable  ope^- 

which  would  permit  of  acquisition  kets  now  being  served  by  Cana- 

of  the  street  railw'ay  —  a  develop-  qian  mills  cannot  be  fully  main-  P^mes  ®“'"®  ^ 

ment  which  already  has  been  open-  tained  when  conditions  in  other 

ly  discussed  from  time  to  time  —  it  parts  of  the  world  return  to  nearer  Pnees  P®‘"&  pbtained  on  output  ^ 
is  reasonable  to  assume  that  the  pre-war.  There  is  no  evidence  ^  oLph  *^nd  im 

trivial  matter  of  a  contract  with  that  the  latter  development  is  an  ^  mi?!  eournment 

company  would  not  deter  it  from  early  contingency.  Conditions  in  ^  •! 

expropriation.  As  a  matter  of  fact,  Europe  and  Asia  remain  generally  nnTitfnn®  I 

however,  financial  situation  of  chotic  and  there  are  no  indica-  tmnrnvp^pnf  ?n 

Montreal  is  such  that  any  major  tions  that  the  situation  will  be  i 

move  such  as  this  would  involve  ap-  subject  to  any  major  change  for  |  t??e^  Darrof  %irec"ors  of  ' 

pears  highly  unlikely.  sometime  yet.  Export  demand  for  i  «?  iP«f  fn  nart  of 

In  light  of  the  foregoing  therefore,  wheat  and  flour  from  Canada  con-  reduction  in  dividend  pay-  i 

value  of  Montreal  Tramways  stock  tinues  on  a  high  level  and  mills  a‘viaena  pay  , 

rests  entirely  upon  earnings  poten-  here  appear  likely  to  be  operating  ‘ 

tialities  of  company  and  the  pros-  close  to  capacity  levels  for  •  »  *  n  i 

pects  for  dividends  between  now  another  year  or  so  at  least.  Mining  Corp  n.  Of  CHnnuS. 

and  1953.  In  neither  case  is  the  In  the  light  of  the  foregoing,  i  In  your  Issue  of  September  20th, 
outlook  particularly  promising.  In  we  can  see  little  to  be  gained  but,  ■  irhicli  I  have  before  me.  Mining 
spite  of  record  volume  of  traffic  on  the  contrary,  something  to  be  !  Corp'n  of  Canada  are  quoted  at 
during  past  4  years,  average  net  lost,  by  disposing  of  your  Lake  S8  and  Quemont  Mining  at  $16..50. 
earnings  available  on  common  stock  of  the  Woods  common  stock  at  4s  Mining  Corp.  owns  a  51  per 
have  been  equal  to  only  $4.35  a  share  this  time.  It  might  be  well,  how- 1  cent  interest  on  Quemont,  to  a 
with  earnings  for  1945  and  1944  ever,  by  reason  of  abnormal  con- !  simple  mind  it  would  appear  from 
equal  to  only  $2.41  a  share  and  $1.90  ditions  under  which  company  is  the  above  prices  that  Mining 
a  share  respectively.  operating,  to  keep  close  check  on  Corp.  without  its  interest  in  Que- 


Company  may  not  pay  dividends  developments 
on  its  capital  stock  until  $2  million 
of  general  mortgage  bonds  —  of  — 

which  $26,047,400  were  issued  in  INVESTi 
April  1942  —  have  been  redeemed. 

To  date  none  of  this  bond  issue  has 
been  redeemed;  hence  outlook  for  Sapplied  by 
payment  of  a  dividend  on  stock  in 
the  comparatively  near  future  is  not 
too  good.  .\giiew  Surpass 

Under  the  circumstances,  we  are  • 

of  the  opinion  that  there  are  mor^  |(,.n  Tcleniione 


INVESTMENT  YIELDS 


Supplied  by  Oswald  A  Drinkwattr. 

Dty.  App.  Ylil 


inont,  would  be  worth  less  than  i 
I  nothing.  As  I  am  adivsed  on  good  , 
I  authority  in  London  that  Mining 
I  tlorp.  should  be  worth  at  least  \ 
I  $4  without  its  interest  in  Quemont, ; 
%vould  not  .$12  be  a  more  correct  ! 
price  for  this.  MacA-<loventry.  j 
.At  current  market  of  $16  i 


Kerr  Addison  —  Bralorne  { 

Would  like  your  opinion  on  selling 
my  Kerr  Addison  stock  and  buying 
Bralorne.  I  feel  from  Kerr’s  month¬ 
ly  report  they  will  be  until  end  of 
next  year  before  any  substantial 
dividend.  I  know  the  whole  history  ; 
of  Kerr  Addison  but  nothing  of  Bra- 
lorne  and  I  want  to  hold  the  one 
which  will  likely  make  the  best  re¬ 
turns  no\v.  What  dividends  is  Bra-  I 
lorne  paying?  I  thought  it  would 
advance  before  this  and  I  could  sell 
it  and  buy  it  later,  thus  giving  me 
some  ready  cash. — Algonquin. 

Bralorne  Mines  has  paid  dividends 
on  basis  of  80  cents  a  share  annual¬ 
ly  since  1939  with  extras  of  40  cents 
paid  each  year  from  1939  to  1944. 
Last  year  20  cents  extra  was  paid 
making  a  total  of  $1  a  share  distri-  ‘ 
buted  and  the  market  range  for 
stock  during  1945  was  between 
$14.50  and  $19.00.  At  the  present 
time  Bralorne  can  be  had  at  a  price 
similar  to  that  of  Kerr-Addison 
which  is  currently  selling  at  ap¬ 
proximately  $14.00. 

During  the  present  year  Bralorne 
has,  of  course,  had  considerable 
troubles  due  to  a 'prolonged  strike 
of  mine  workers  which  cannot  but 
have  a  very  serious  effect  upon  the 
present  year’s  earnings.  Dividends  \ 
paid  so  far  in  1946  amount  to  40c  i 
consisting  of  two  20c  quarterly  pay¬ 
ments.  It  is  possible,  but  hardly 
likely  that  a  further  small  payment 
may  be  made  before  the  end  of  this 
year. 

The  mine  development  at  Bralorne 
promises  a  long  and  prosperous  fu¬ 
ture.  The  Company  is  developing, 
even  as  is  the  case  of  Kerr-Addison, 
substantial  bodies  of  good  grade 
ore  which  for  the  next  few  years 
should  considerably  affect  the  earn¬ 
ings  picture  in  the  shareholders 
favour.  However,  from  your  letter , 
we  take  it  that  you  are  primarily 
interested  in  the  short  term  returns. 
Kerr-Addison  has  been  known  to  be 
a  fast  moving  'ssue  whenever  cir- 1 
cumstances  warrant  it.  Tlie  question  ■ 
therefore  arises  whether  you  can 
gain  anything  by  seliing  your  Kerr- 
Addison  now  in  the  hope  of  getting 
a  minor  Bralorne  dividend,  and  then 
by  buying  back  your  Kerr-Addison 
when  the  effects  appear  of  the 
developments  taking  place  in  the 
meantime.  Both  Kerr-Addison  and  ; 
Bralorne  are  very  promising  issues 
from  the  long  term  point  of  view 
and  both  of  them  are  well  enough 
established  mine-wise  to  provide  as 
much  security  as  one  can  expect 
from  a  gold  mine  issue. 

With  the  settlement  that  has  re¬ 
cently  been  made  of  the  British 
Columbia  mine  workers  strike  there 
arises  the  question  of  the  effects 
the  slowdown  and  partial  stoppage 
had  on  ore  developments,  and  also 
the  extent  to  which  wage  increases 
will  effect  future  earnings  at  least 
during  that  early  period  during 
which  you  would  like  to  make  a 
satisfactory  cash  profit.  Therefore,  i 
unless  the  situation  really  requires  , 
that  you  gamble  on  an  early  Bra- 1 
lorne  dividend,  our  advice  would  be  j 
that  you  stick  to  Kerr-Addison ' 
which  is  bound  to  advance  more  ’ 
sharply  from  now  on.  Bralorne,  j 


CALCARY  is  at  the  focal  point  of  already  great  developments  j _ 

of  electric  power,  natural  gas  and  oil.  Close  at  hand  are  un-  /  ^  'WtS£'  ’—7 

limited  supplies  of  coal  and  other  minerals,  livestock,  /  f*,,* 

animal  products,  grain  and  vegetable  products,  the  raw  /  m 

materials  for  a  diversity  of  industries. 


The  full  exploitation  of  these  rich  assets  has  awaited  the 
growth  of  population  to  provide  a  sizeable  domestic  market. 
Evidence  that  this  economic  point  in  the  growth  has  been 
reached  is  provided  by  the  expansion  of  existing  industries 
and  the  accelerating  inflow  of  new  industries  and  new 
branch  plants. 

There  is  a  wealth  of  resources  —  and  of  opportunities 
—  awaiting  your  industry  in  Calgary  —  The  Best  Address 
/n  the  IVest. 

Excellent  industrial  sites  are  available.  For  full 
Information  and  a  complete,  confidential  in¬ 
dustrial  site  engineering  service,  write-— 
W.  Anderson,  Industrial  Commissioner. 


.  **  "'“'fiire.  m 

\  I'tr """“7 


Calgary  Industrial  Commission 

UTILITIES  BUILDING,  CALGAPY,  ALBERTA 


after  all,  has  little  rea.son  to  go 
much  higher  than  its  last  year's  top, 
and  not  many  reasons  for  reaching 
that  top  again  at  an  early  date. 

NEW  YORK  L0.4XS  DOWN 

New  York:  -  Member  firms  of 
the  New  York  Stock  Exchange  re¬ 
port  borrowings  of  $370,558,761  as 


of  October  31.  This  compared  with 
$107,924,764  on  September  30.  Of 
the  amount  reported  for  October 
31,  $159,965,099  was  borrowed  on 
direct  obligations  or  obligations 
guaranteed  as  to  principal  and  in¬ 
terest  by  the  Government,  an,! 
$210,593,662  was  borrowed  on  all 
ether  forms  of  collateral. 


NEW  FLEET  DIRECTORS 

'  Fleet  manufacturing  and  Air¬ 
craft  Limited  announces  that  at  a 
,  recent  meeting  of  the  board  of 
1  directors  G.  C.  Chataway  and  R. 
‘  H.  Syrett  were  appointed  directors 
replacing  G.  M.  Wilton  and  J.  G 
!  Edison,  who  have  resigned. 


.\giiew  Surpass  .  1.80  35 

.Vluiiiiiiitiniii  .  8.00  17.5 

liatlilirst  “.V”  .  1.00  21 

Itcll  Tcleplioiie  .  8.00  17.'i 


rate  pi  tcB  I'.c  I  (approx.)  for  Quemont  holding  of  | 
1.80  35  5.14  I  Mining  Corporation  of  Canada  in  j 
1  (HI  4  7(i  I  company,  comprising  907,249 

8!oo  175  4!.5('!  shares  as  at  end  of  last  year  were. 


attractive  stocks  available  on  the  itritisu  .Aiiicricnii  uii  ..  i.oo  27i,i  ;t.();t  W’orth  $14,515,984  which  is  equal 

market  today  for  the  ordinary  in-  hcidjug-Corticem  .  4.00  107  2.80  to  over  $8.25  a  share  on  outstand- 

vestor  than  Montreal  Tramways  —  Vw"’'' Pnw-V  “'i” .  i^'k"  i”?  capital  (again  at  end  of  1945) 

for  instance  a  builders  supplies  issue  itui'iding  I’rcxlucts  1.00  2a  3.45  Mining  Corp.  This  is  in  excess 

such  as  Building  Products,  Asbestos  (iui.  lorgiug  a  i.V>ii  2.,  ,',!7b  of  market  value  placed  on  shares 

Corp.  or  Canada  Cement,  or  a  news-  J’’'" .  ;!•}  of  latter  which,  at  time  of  writing. 


print  stock  such  as  Price  Bros,  and 
Consolidated  Paper. 

Lake  of  the  Woods  Common 


dering  if  the  present  time  would 


W  innipeg. 


of  40  cents  a  share  on  its  common 
stock  plus  an  extra  of  40  cents. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraiser*  end  Valuators 
Estates  Monaged 

CALGARY  CANADA 


SAV 

AMOBUDCET 


(!ati.  A,  Dom.  Sugar  ... 

.  .80 

21 

1.81 

Canadian  Malt  . 

.  2.00 

57 

3.51 

liic.  ext . 

.  2.:»o 

57 

4.:w  1 

Can.  Steamships  . 

.  I.IM) 

11 

7.M  ! 

Canadian  Breweries  .. 

.  1.50 

25 

6.00  i 

Canadian  Cottons  . 

.  1.'20 

40 

2.0)  : 

Canadian  Celanese  ... 

.  1.00 

60 

1.60  ' 

Do.,  iiic  extra . 

.  2.00 

00 

3.:ii  i 

Can.  Vinegars  . 

.4" 

14 

1 

Canadian  Bronze  . 

.  1.50 

4:» 

3.:i;t 

iiic.  ext . 

.  2.00 

45 

4.44 

Can.  West.  . 

.  IMM) 

52 

3.85 

Consolidated  Glass  ... 

.  2.00 

42 

4.70 

Crown  Cork  . 

.  2.00 

47 

4.20 

Dominion  Bridge 

.  1.20 

11 

3.03 

Ddiii.  I'oundi'ies  . 

.  ^.U^ 

:io 

4.00 

Dominion  (Hass  . 

.  1.00 

41 

4.05 

Doiii.  Textile  ....  .... 

.  .'».(IU 

9'> 

r..20 

I'ord  “A”  . 

.  1.00 

21 

4.70 

Pamons  Players  . 

.  .(>0 

18 

1.11 

Foundation  . . 

.  1.4(1 

2:> 

5.00 

Imperial  Oil  . 

.r>o 

11 

1.81 

Imperial  Tobacco  . 

.  .40 

11 

2.85 

1)0.,  Inc.  extra  . 

14 

1.01 

•lilt.  Nirekl  . 

.  1.00 

31 

.5.10 

International  IVte  .... 

..'lO 

11'i 

1. 15 

Fake  of  the  Wood.s  ... 

.  2.00 

:l» 

5.71 

International  Coal . 

.  2.00 

:io 

dM 

l.abatt  ....  . 

.  1.00 

26 

3.x  1 

In  addition  to  Its  holding  of  | 


of  Base  Metals  Corp;  81,287  shares 
i  Hudson  Bay  Mining  &  Smelting; 
i  112,500  shares  of  Keir  Addison, 


equivalent  to  an  additional  $4.75 
a  share  on  Mining  Corp’s  out- 


Quemont  and  Mining  Corp’n,  in 


penditures  and  of  latter  to  provide 


i  aL- ..a 


l.aiig  J.  A .  j.rin  i>il 

I-aiiru  Sei-ord  . 80  20 

•Macl.aren  I’appr  .  l.JO  40 

.Montreal  CuUoii . 50  12', 

Motion  .  .  ;;;t 

National  llrewerlps  _  2.00  4.', 

Nat.  Sll.  Car .  1..",0  2t 

Ogilvie  .  j.OO  28 

Ontario  Steel  .  j.dd  20 

Ottawa  I..  H.  *  P.  _  .00  l.'i 

Penniaiis  .  .I.OfI  71 

Powell  Hiver  .  1.20  .'tl 

Onebee  Power .  1.00  20 

Royalite  .  l.dO  1,511 

•St.  I.awrence  I'lonr  ....  1.00  ir,' 

Sliawiiiiguii  .  1.0(1  20'. 

Steel  of  (lanada  .  3.00  77  ' 


Sontham  . 70  17 

‘(•iiitherii  Can.  Power  ..  1.00  I.5'i 

Wabasso  .  4.00  81 

Walker  Goodreliam  1.20  .'10 

"'ilsil  .  1.00  2.1 

Zelleri  .  1.00  ;«( 

a — asked. 


4^ 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That’s 
"budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 
PERMANENT 

Mortqaqe  Corporation 


Head  Oftiee:  120  Ha.v  St..  I'oronto 
Aasela  Exceed  $67,000,000 


.4iigln  rnnnilian  .  2.75  .55 

lieldiiig  Curlicelll  .  7.00  175 

Can.  Itroiixe  .  5.00  107 

tun.  Ncirthern  Power  ..  7.00  III 

Can.  Cement  .  1.10  11 

Can.  Steniiisbipx  .  2..50  48 

Can.  Cottons  . 1.'20  II 

Cun.  Iiidnslrles  ...  7.00  100 

Can.  l-'airbaiiks  Morse  6.00  1.50 

Coiiinierrial  Ali'oliul  .10  7 

•DIst.  .Seagram  .  5.00  Mil 

Doniliiion  Class .  1,10  .18 

Doiiiiiiion  Textile  .  7.00  182 

('■atineaii  Power, .  15.00  110 

Ceiieral  Sll.  Wares  ...  5.00  105 

Howard  Smith  Pafier  ..  2.00  .51 

lii'lierial  Tolmcoo  .  ■20.00  8 

Iml.  .\ooepl.iorp  ..  ....  .5  00  100 

lake  of  Woods  .  7.00  1.0.5 

Masse.v  Harris  .  1.2.5  27' 

Montreal  Cotton  .  1.7.5  4(1 

National  llteweries  ....  1.75  4.5 

Ogilvie  .  7.00  182 

Ottawa  L.  H.  *  P .  .5.00  101 

Pen  (nans  .  0.00  1.52 

Pow.  C2)r|) .  6.0(1  MI 

Sherwin-Williams  .  7.00  17(1 

Steel  of  Canada  .  3.00  87 

South  (tan.  Power  ..  .  O.tMl  121 
I'neKelt  lobaeei'  ..  ..  T.ttO  1,8(1 

West  Kootenav  Power  7.00  165 


2(1  4  (HI  should  be  noted  In  addition 

40  ii..',  '  to  Mining  Corp’s  holdings  of  mar- 

12',1,  4."('  ketable  securities  and  its  cash 
;i.i  1.7‘J  resources,  which  have  current 
p,',i  market  value  equal  to  about  $13 
28  ,i.,57  a  share  on  stock  which  is  valued 

•20  5.0"  by  market  at  $8.10,  corporation 

2.5  4.0"  holds  show  interest  in  several 

il  ■' 8-  other  mining  companies  which  are 
2"  h.n!)  carried  on  balance  sheet  'without  1 

I5>,i  6.45  any  market  value.  All  of  which, 
15  4.57  on  the  surface,  would  appear  to 

77'^  3  00  iiidicate  that  Mining  Corp.  shares 

17  4.17  B.re  materially  underpriced  on 
15' i  o!i5  stock  market. 

81  4.01  j  Answer  to  this  apparent  anoma- 

■ji*  4-jr''i.v  lies  in  the  fact  that  market 

18  2.(11 1  value — particularly  in  stock  of  a 

I  company  such  as  Quemont,  which 
I  is  still  in  the  development  stage  — 

I  eontritutes  a  tenuous  asset.  In 
.55  5.0(1  this  connection  it  is  interesting  to 

7.5  4.00  note,  in  a  comparison  of  1944  and  j 

M  6  •<?  balance  sheets  of  Mining  j 

;ii  110  Corporation,  the  effects  on  posi¬ 
es  .5.21  tion  of  the  company  of  the  wide  | 

ii'i  1.80  j  rise  in  market  value  of  Quemont  j 

'-(!  I'liii  s^ock  during  latter  year.  At  end  I 

V'-i  ,5!:(1  !  1944,  Investments  of  Mining  , 

10  i’55  i  Corp.  were  carried  on  balanee  ; 

.18  1.08  I  siieet  at  $6,983,412  and  on  liability  j 

lii  ?’55  ‘’'‘^®  balance  sheet,  item  for  I 

05  4.'7(i '  market  value  of  investments  over  I 

51  1.77  I  cost  was  carried  at  $5,285,713.  On 

8  1.71  I  1945  balance  sheet,  investments  ' 

?5  4 'vere  carried  among  assets  at  $26,-  1 

27 1  a  1.51  262,983  and,  on  liability  side  excess 
40  2.28  j  of  market  for  investments  over 

45  1.8(1 1  cost  was  $24,676,594.  i 

'Ig?  I  A  soundly  managed  investment  1 

52  i!o5  company  invariably  carries  a  sub- 

M  5.11  .Stan  tial  reserve  on  its  ba’a'cee  I 


^  u  air  ^ 


t.  boa,  belWf  spe^*  Y®'’* 

»  V  "Ob'»be  iweolber  ^^^p\ete  service 

p01fOU4''W«»  .  ntepli""'  ,  ,»erv  •''I”’'’' 


Use  the 

Wings  of  Commerce 
Send  it 


'•'jl  .sheet  for  possible  decline  in  mar- 
Iset  value.  In  the  case  of  Minin'C 
I'ko  '  f'l'P'  entire  exce.ss  of  market 
4.21  value  over  co.st  of  investment.s,  i5 
handled  as  a  reserve  on  ’oalaiice  j 
sheet.  With  this  fact  m  mind,  it 


''an.  Xationale  .. 

.70 

20 

.1.50 

Hank  of  Commerce  .  . 

.80 

22 

1.01 

Bank  of  Mitntreul  .... 

.80 

25 

3.20  1 

Dominion  Bank 

1.00 

La 

1.84  ' 

liaiik  of  Nova  Scotia 

l.‘»0 

Xs 

3  «•{ 

Roval  Bank  . 

.80 

23 

1.18  1 

hiroMlo  . 

1.20 

3.011  1 

•Payable  In  U.S.  Funds. 

1 

Ituied  by  the  authority  of  the  Hon.  Ernest  Bertrand,  K.C.,  M.P.,  Postmaster  General 
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FEDERAL  SUPPORT 
AIDS  MARKET  FOR 
POTATOES  IN  EAST 

Crop  Being  Harvested  in  One 
of  the  largest  on 
Reeord 

SHIPPIXr.  niFFICT  i.TIES 

Spcci.'il  ('(irrpspondt'iico  I 

Saint  John:  —  In  a  statement,  ' 

Hon.  A.  C.  Taylor,  New  Brunswick  ' 

Minister  of  Fisheries,  says  word  i 
from  the  federal  Agricultural  | 

Price  Board  to  support  the  potato  i 
market  is  expected  to  strengthen 
the  market  for  potatoes,  generally.  ' 

The  Ottawa  announcement  said 
the  board  would  purchase  field  run 
potatoes  which  contain  at  least  ALFREU  S.  TPTON 

70  per  cent  of  No.  I  quality,  at 

per  barrel  for  resale  to  It  is  announced  by  the  Presiden 


ml 


Exchange  Rates  and  Controls 


BY  WINTHROr  W.  ALDRICH 
Chairman  Board  of  Diroctora,  Tho  Chase  National  Bank 
Addrena  Before  the  Conference  on  Distribution,  Dost 


lank  of  New  York,  in  an 
Boston,  Detobor  14,  1946 


A  CONSTRUCTIVE  international  !  strengthens  the  ability  of  the  United 
economic  policy  includes  not  only  '  Kingdom  to  finance  its  postwar  pas- 
the  reduction  of  trade  barriers  but  sive  balance  of  payments  and  en- 
also  the  stabilization  of  foreign  ex-  i  ables  her  to  remove  exchange  con- 


1946  ROOT  CROPS 
GENERALLYHIGHER 

Potatoes  and  Mixed  Crops  both 
Show  Good  Gains  for 
Past  Season 


Pi^aJill 


ables  her  to  remove  exchange  con-  Ottawa: — The  production  of  root 

!  change  rates  and  the  removal  of  ex-  '  trols  on  current  account.  The  adop-  other  late  crops  in  Canada  ac- 

j  change  controls  on  current  trans-  '  tion  of  the  British  credit  also  pro-  cm-ding  to 
actioL,  I  vides  an  environment  within  which  follows:  (with  the  1945  figures  w;th-  | 

Before  the  first  World  War,  the  j  the  Fund,  if  properly  managed,  can  ooo*)  bushelv’  beans  ’^drv 

stability  of  the  foreign  exchange  .  operate  successfully,  \  SS  bus hlls  buck- 

rates  of  the  key-nations  contributed  The  benefits  of  exchange  stability  v,’  -ueig. 


000  (1,363,000)  bushels;  beans,  dry, 


siaouiiy  me  loieign  eAciiaiiKc  1  fill  nnn  <1904  0001  bushels-  buck- 

rates  of  the  key-nations  contributed  |  The  benefits  of  exchange  stability  ^Jeat  ^-^So  (Sljobo)  bushels; 
greatly  to  the  growing  volume  of  I  and  of  the  removal  of  exchange  ,54,646,000  (46.927.- 

fvsQrlA  onrl  •frtt'oto'Ti  in-  <  r«rtnrml«  nn  nimnAnf  or»r*r»iinr  Will  _  -  ^  ^  ^ 


international  trade  and  foreign  in- j  controls  on  current  account  will  bushels- ’  shelled  corn,  10,147,’-! 

vestment.  Forward  commitments  themselves  be  nullified  unless  trade  (10  365  000)  bushels;  potatoes,] 

could  be  made  and  long-run  plans  :  barriers  are  substantially  reduced.  45999060  (35  986,000)  ewt;  tur- I 

formulated.  Uncertainties  cau-sed  by  i  The  retention  of  trade  controls  j^jpg^  '27,024,000  (25,493,000)  ’  cwt.; 

fluctuating  exchange  rates  were  not  I  could  easily  defeat  the  aims  and  ob-  fodd’er  corn’  3,723,000  ’(3,637,000) 

I  present  as  a  disturbing  factor.  !  jectives  of  the  British  credit  and  of  tong,  alfalfa,  3,263,000  (3,880,000)  [ 

j  Stability  of  exchange  rates  in  that  the  International  Monetary  Fund,  tons;  sugar  beets,  702,000  (619,000)  | 

period  was  accompanied  by  a  com-  A  concerted  effort  on  all  fronts  tons. 

AiFRFTi  S  T’PTOX  plete  absence  of  exchange  controls.  ;  must  be  made  if  controls  in  the  A  more  favourable  growing  season  | 

...  I  -  present  time,  exchange  con-  realm  of  currency  and  trade  are  to  in  1946  is  reflected  in  the  fact  that  I 

It  is  announced  by  the  President  trols  are  well-nigh  universal  and  be  removed,  and  only  if  they  are  in  spite  of  reduced  acreages  many  I 

The  Dominion  Life  Assurance  are  the  most  pernicious  form  of  removed  will  the  free  peoples  of  the  crops  revealed  increased  production  I 


000)  bushels;  shelled  corn,  10,147,-  j 
000  (10,365,000)  bushels;  potatoes,  j 


SMOKING  MIXTURE 


"Mad*  In  Canada",  it'  inhtritt  th«  London 
tradition  of  coolnott,  and  a  mild  nutty  flavour. 

GOOD  TO  THE  BOTTOM  OF  THE  BOWL 


REMEMBRANCE  DAY 
November  11 
poppies  on  sale  as  usual, 
give  generously 


.st.-ircl’.  ni.sniifacturers,  of  The  Dominion  Life  Assurance  |  are  the  most  pernicious  lorm  01  removea  win  tne  tree  peopie.s  <u  me  crops  reveaiea  increasea  proaucuon 

The  mini.ster  said,  however,  that  Company,  Ford  S.  Kumpf,  that  the  trade  restriction.  In  many  nations,  (  world  be  joined  in  close  economic  over  1945.  Fodder  corn  acreage  was 

in.sofar  as  New  Brunswick  is  con-  Company's  General  Manager,  Alfred  ,  exports,  imports,  capital  movements  ;  harmony.  reduced  by  20,000  acres  but  produc- 

cerned  the  full  effect  of  the  poke-.'  S.  Upton  has  been  elected  to  tlie  and  foreign  travel  are  all  subject  j  ed  a  higher  yield.  In  the  case  ot 


reduced  by  20,000  acres  but  produc¬ 
ed  a  higher  yield.  In  the  case  ot 


ba.s  been  reduced  through  loss  bv  Board  of  Directors.  Mr,  Upton  \yill  !  to  control  by  the  exchange  author!-  ]  The  success  of  the  Fund  will  de-  |  df.'V  beans,  the  acreage  declined  bv  j  ed  grains,  in  spite  of  slightly  de-  children. 

fire  of  the  starch  factory  at  Hart-  serve  in  the  future  as  Managing  ties.  Once  established,  such  controls  1  pend  not  only  upon  tlie  adoption  of  1  nearly  5,000  acres,  yet  showed  an  1  creased  acreage,  production  showed  Figures  supplied  by  the  Wartime 


land.  N.E..  recently.  He  said  this  Director, 
was  not  only  a  heavy  loss  to  the 
owners  but  to  the  public  and  to 
the  potato  industry  in  this  prov-  lIlDlj 

The  minister  went  on  to  say  that 
with  provision  made,  whereljy  the  I  CDIj 
Agricultural  Support  Board  would  jjJqU 
purchase,  next  spring.  No.  1  table 
potatoes  at  .?t  per  75  pounds, 
bagged,  inspected  and  loaded  on  »  rp  q  r 
cars  at  shipping  point.s  in  New  |  " 

Brunswick  and  Prince  Edward  Is-  I  Not  S 
land,  it  i.s  hoped  farmers  will  be  r 

able  to  locate  the  necessary  stor¬ 
age.  He  suggested  the  po.s.sibiiity  ' 
that  farm  pits  might  be  used  fer  ’  New  Y 


WORLD  BANK  NOT 
SEEN  IN  DANGER 


i  are  very  difficult  to  eradicate.  Like  J  liberal  trade  policies,  but  also  upon  '^crease  of  339,000  bushels.  In  mix-  :  increase  of  7,719,000  bushels  |  Prices  and  frade  Board  show  out- 

■  all  economic  controls,  they  tend  to  the  wisdom  of  its  managing  offi-  — ; - ^ ; - ; - I  'ttbove  1945.  Turnips,  too,  showed  a  j  put  of  hosie.-v  as  follows - 

the  .self-perpetuating.  i  cials.  They  are  permitted  great  dis-  ’"’ill  retard  the  revival  of  internat- ;  gain  over  the  1945  figure  of  1,531,- i  Hosiery  (No  of  nair<5i 

I  lyi  ¥  cretion  and  will  need  to  exercLse  trade  and  will  impede  lasting'  000  cwt.  in  face  of  a  reduced  acre-!  I'**"*'  vird  a 


,  It  was  to  bring  about  exchange  sound  judgment  if  the  currencies  •  recovery, 
stability  and  the  removal  of  ex- !  available  to  the  Fund  are  to  make  ^  . 

I  change  controls  on  current  account  ^  long-run,  genuine  contribution  to  1  ^  constructive  international  eco- 

transactions  that  the  International  exchange  stability.  I  noniic  policy  includes  the  reduction 

'  Monetary  Fund  was  established.  '  At  present,  the  Fund  and  its  mem- 


^  Monetary  Fund  was  established.  At  present,  the  Fund  and  its  mem-  |  of  trade  barriers,  stabilization  of 

;  Those 'who  opposed  the  Fund,  at  her  nations  are  engaged  in  the  very  ,  the  foreign  exchanges,  the  removal 
Trend  Disturbing  But  the  time  the  Bretton  Woods  pro-  difficult  task  of  determining  ini-  ^  of  exchange  controls  on  current  ac- 


I.T.O.  Trend  Disturbing  B 
Not  Surprising,  New  York 
Bankers  Contend 


age  of  7,400  acres. 

Hosiery  Production  Up 
13.5  p.c.  For  8  Months 

Production  of  all  lines  of  Cana- 


posal.s  were  being  debated,  did  so  tial  rates  of  exchange.  In  some  in-  ;  count  transactions,  and  lending  pol-  dian  hosiery  for  civilian  wear  shows 

mainly  because  we  were  convinced  stances,  prevailing  rates  of  ex-  |  icies  which  will  be  beneficial  to  ar.  increase  of  13.5  per  cent,  during 

that  it  could  not  operate  successful-  ,  change  do  not  reflect  basic  economic  |  creditor  and  debtor.  The  adoption  the  first  eignt  months  cl  1946  over 

ly  until  Britain’s  postwar  financial  j  conditions,  changes  will  have  to  be  ,  ot  such  measures  will,  I  am  sure,  be  the  .'ame  peiiod  of  1915  To  the 


Prices  and 

Trade  Board 

show  out- 

put  of  hosie.-v  as  follows 

Hosiery  1 

;No.  of  pairs) 

First  8 
months 

/ 

1946 

1945 

Men’s  . . .  . 

..  18,668,438 

14,582,312 

Children's 

..  14,713,176 

13,161,132 

Women's  . 

..  36,403,464 

33,697,344 

61,440,792 

69,785,087 

MILK  COWS  IN  N.S. 


New  York:  —  Bankers  here  are  problems  had  been  solved.  The  adop 


conditions,  changes  will  have  to  be  ,  ot  such  measures  will,  I  am  sure,  be  the  same  period  of  1915  To  the  Halifax:  —  Milk  cows  on  Nova 
made.  Foreign  exchange  rates  must  endorsed  by  a  sufficient  number  of  end  of  Augu.4t  in  the  current  year  Scotia  farms  this  summer  number- 


tlii.s  purpose  where  otlier  facilities  of  the  opinion  that  the  World  tion  of  the  British  credit  bv  the  reflect  relative  national  price  levels,  nations  to  make  the  free  trading  Canada's  knit  goods  industry  has  ed  103,400  with  ‘other  cattle’  at 
‘  - ‘ .  . f,,. -  — ■  American  Congre.ss,  along  with  the  hg„t  only  the  overvaluation  but  ahso  area  of  the  world  of  great  economic  :  produced  69,785,000  pairs  of  .socks  1  114,300  --  a  total  of  217,700,  or  four 


are  r-ot  available 


Fund's  future  is 


Hon.  Mr.  Taylor  also  announced  ^  threatened  by  developments  in  credit  extended  by  Canada,  greatly  I  the  undervaluation  of  currencies  ,  importance, 
that  a  cargo  of  seed  potatoes  of  London;  discussions  on  the  pro- 
approximately  100,000  c  r  a  t  e  s,  ]  posed  set-up  of  the  International; 
would  be  loaded  early  this  month  Trade  Organization,  they  say,  | 


and  stockings  for  men,  women  and  per  cent  le.ss  than  last  year. 


for  export.  This  shipment,  he  con¬ 
tinued,  added  to  the  large  .shiji- 
ment.s  which  have  already  been 


while  “disturbing”,  were  not  unex-  I 
pected.  I 

Reports  from  the  London  parleys  i 


made,  with  a  purchasing  policy  indicated  that  the  Fund  was  jeo- 
covering  industrial  potatoe.s  a  n  d  pardized  by  pressure  to  include 
the  promise  of  purchase  ne.xt  in  the  trade  charter  large  exemp- 
.'-pring.  should  strenghten  the  Lons  for  nations  having  unfavor- 


Canadian  potato  market.  He  added  able  trade  balances.  Views  of  var- 
that  the  policy  outlined,  together  :  ions  nations  at  the  I.T.O.  meet 
with  the  continued  efforts  that  have  been  expressed  favoring 
are  now  being  made  for  additional  fiuantitative  import  restrictions  foi- 
nutlets  for  potatoes,  should  be  of  a._  longer  tran.sition  period  than  tiie 


practical  assurance  to  growers. 
Word  from  Prince  Edward  I.s- 


U.S.  thinks  necessary. 

It  has  been  suggested  that  such  ; 


land  is  that  with  some  1,300  car-  countries  be  allowed  to  justify 
load.s  of  potatoes  shipped  across  controls  because  of  balance  of  pay- 
Northumberland  Strait,  already  '  difficulties.  Such  procedure 

thi.s  .season,  an  increase  of  400  would  provide  an  opportunity  to 
carloads  is  noted,  compared  with  f^'oid  indefinitely  obligations  under  j 
the  corresponding  period  of  last  ‘■he  Bretton  Woods  agreement.  | 
season.  This  possibility  was  seen  during  ; 

...  ^  the  Bretton  Woods  discu.ssions,  it  i 

Bigg<‘st  (  rop  In  History  declared.  The  American  rep-  ; 

This  season's  crop  i.s  proba'olv  resentatives  are  said  to  have  mad’  I 


the  largest  in  the  history  of  the  it  plain  that  they  are  unwilling  to 
Island  province  and  shippers  are  permit  an  ‘'e.sc'ape  clau.se”  that 
experiencing  great  difficulty  in  could  be  u.sed  by  every  country  but  ' 
finding  storage  space.  Shippers  the  United  States.  '  | 

state  farmers  have  potatoes  stored  The  Bretton  Woods  agreement  I 
in  every  available  place  and  still  for  establishment  of  the  fund  was  j 
have  to  find  room  for  more  or  conceded  ot  be  •‘foggy”  regarding 
suffer  heavy  losses.  Some  shippers  .  trade  restrictions  that  might  ham-  ^ 
say  the  storage  situation  is  the  I  per  operations  of  the  fund.  Coun-  ; 
unrst  which  potato  growers  on  tries  with  unusually  heavy  rehao-  ' 
the  Island  have  ever  had  to  face,  ilitation  expenditures  would  favor  , 
As  a  result  of  the  bumper  crop  any  course  advantageous  to  them,  j 
the  greatest  potato  traffic  across  bankers  here  declared.  They  heul 
•Northumberland  Strait  in  the  his-  that  operation  of  the  fund  shouid  I 
tory  of  the  Island  industry  i.s  un-  be  postponed  until  the  transition 
der  way  and  the  C.N.R.  has  put  situation  became  clarified, 
every  available  engine  and  car  on  To  obtain  whatever  benefits  the 
tile  Island  into  use  to  move  tiie  plan  could  provide,  however,  eariv 
crop,  with  extra  trains  and  ex'tra  operation  was  adopted.  This,  how-  ' 


crews  on  the  job  and  the  car-  ever,  does  not  mean  that  the  Unit- 
ferry  on  a  24  hour  schedule  carry-  ed  States  will  make  additional 
ing  potatoe.s  and  turnips  over  tiie  concessions  to  its  disadvantage. 

strait  to  Tormentine  on  the  New  — - - 

Brunswick  mainland.  kA  m.  t  ‘j 

This  record  shipment  i.s  being  wV»n  IViSSrCr  1 3X  UUIQC 
made  in  the  face  of  a  shortage  of'  j  in/if  ej**.*  ^ 

both  box  and  refrigerator  cars  ^nO  I  V^O  CGItlOn  Oul 

added  to  which  i.s  the  fact  that  - 

there  are  practically  no  United  1  Second  1946  editim  of  the  CCH 
State.s  cars  to  assist  in  carrying  Canadian  Master  Tax  Guide,  just 


CCH  Master  Tax  Guide 
2nd  1946  Edition  Out 


the  crop  to  American  centres. 


off  the  press,  in  the  publishers' 


L'  1^".  Bruns-wick  and  Prince  ,  vvords  ‘'reflects  the  amendments  to 

I  d\said  I.sland,  especially  the  pota-  the  different  Acts  made  by  the  1946 


to  crop  is  an  annual  immediate  ,  statutes,  a.ssented  to  August  31  ■ 

ca.sh  getter.  Not  only  a  good  crop  1945,  and  in  large  measure  appli- 

but  good  markets  and  good  prices  ,  mi-  «  7  i,.  , 

mean  profitable  years.  There  are  ‘  subsequent  taxa- 

plenty  of  potatoes  in  eastern  rvh'ippf  <  *1,  r  ' 

Canada  this  fall  and  millions  of  Ol’ject  of  the  text,  says  the  fore-  ; 
dollars  are  involved  in  their  dis-  '  Present  a  compkte,  ac-  ' 

posal  as  well  as  the  welfare  of  up-to-date  Guide  to 

thousands  of  Maritimers.-  I  Dominion  tax  problems.  It  is  a 

-  simple,  factual  sta'ement  of  con- j 

P.AINT  S.VLES  SHADED  '  based  upon  the  great  mass  ; 

*  '  _  ‘  of  original  and  amending  Acts,  the  ! 

Sales  of  paints,  varnishes  and  regulations,  rulings  and  decisions  ; 
lacquers  by  manufacturers  which  '  relevant  to  the  interpretations  and 
normallv  account  for  96  per  cent  of  construction  of  the  existing  law.  , 
the  total  Canadian  production  '^be  Guide  ia  designed  as  an  up-  ' 
amounted  to  S  1,899.623  in  August  to-the-minute  presentation  of  to-, 
compared  with  84,965,209  in  .luly,  day's  tax  story.  The  conclusions  [ 
and  ,8.5,482,586  in  June,  the  Dominion  presented  are  “le  final  conclusions  ^ 
Bureau  of  Stati.itics  reports.  In  Au-  — by  the  Supreme  Court  of  Canada,  I 
gust  the  trade  sales  — -  exclusive  of  the  Exchequer  Court,  or  final  ad-  j 
water  paints  —  accounted  for  about  ministrative  construction,  without  > 
47  per  cent  of  *he  total,  industrial  details  of  the  long  legal  struggles 
sales  for  38  per  cent,  water  paints  which  form  the  warp  and  woof  of 
for  four  per  cent,  and  unclassified  the  present  tax  pattern, 
sales  for  11  per  cent.  During  the  The  CCH  Master  Tax  Guide  is 
fir.st  eight  nio.-iths  of  the  current  nublished  bv  CCH  Canadian  Ltd,, 
year  sales  aggregated  $10,183,701.  Montreal  and  Toronto. 

FAD  Survey  Finds  Much  Arable  I 
Land  in  the  World  Uncultivated 


Object  of  the  text,  says  the  fore- 


PAINT  SAI.ES  SHADED 


In  its  world  food  survey  with  ref¬ 
erence  to  the  development  and  use 
of  land,  the  Food  and  Agricultural 
Organization  of  the  United  Nations 
(FAO)  state  that  in  some  parts  of 
the  world,  the  area  of  cultivated 
land  is  less  than  one-half  acre  per 
head  of  population,  and  this  is  de¬ 
creasing  as  population  rises. 

At  present  only  about  7  per  cent 
of  the  land  surfacee  of  the  globe  is 
cnltivated.  Much  of  the  rest  is  un¬ 
fit  for  cultivation  by  present  meth- 
oda,  but  there  are  large  areas  that 
could  be  opened  up  if  capital  were 
available  for  their  development  by 
modern  technical  methods,  includ¬ 
ing,  in  many  cases,  irrigation  and 
drainage.  Extensive  territories 
might  be  devoted  to  farming  if  the 
deadly  pests  such  as  the  pialaria 
carrying  mosquito  and  the  tsets; 
fly  were  exterminated  by  well-or¬ 
ganized,  large-scale  campaigns. 

Only  Part  of  Prolilt-iu 
But  the  opening  up  of  new  land 
is  only  a  part  of  tlie  problem  of 
increasing  land  resources.  Equally 
iiiiportanl  is  the  reclamation  of 
land,  whii  li,  once  fertile,  lias  been  ^ 
rendered  barren  by  human  misuse,  , 


and  the  conservation  of  land  now 
deteriorating.  Every  country  has  its 
own  specific  problems  in  increasing 
and  safeguarding  land  resources,  ! 
and  they  must  be  attacked  in  dif¬ 
ferent  ways.  ' 

The  main  point  is  that  the  attack  : 
must  be  scientifically  planned  and 
co-ordinated,  and  adequately  finan-  i 
ced  by  governments  The  need  for  1 
improvements  applies  to  all  coun-  ; 
tries,  not  only  to  countries  that  are  1 
at  low  nutritional  levels  but  to  those  | 
au  medium  and  h.gh  levels  as  well.  ! 
In  many  of  the  high  level  lands  a 
re-orientation  of  production  will  be  ' 
required  to  furnish  more  of  the  ' 
foods  needed  for  health -  live-stock  ■ 
products,  fruits,  vegetables  —  and  , 
this  will  result  in  types  of  farming  : 
that  favour  good  soil  management,  1 
including  long-term  rotations  and  j 
increased  use  of  pasture.  Studies  in  | 
the  L’nited  State.s,  for  example,  j 
show  that  in  many  areas  fe*-tilizers  I 
loiiki  he  profitably  u.sed  in  greater 
quantities.  i 

There  is  no  coimtiy  that  has  yet 
ai'liieved  ail  it  ean  achieve  by  the 
application  of  technical  advances  in 
agriculture.  | 


IF  YOU  HAD  A  SAWMILL  WOULD  YOU  SELL  IT 

of( a  eawR 


THERE  IS  NO  REASON  WHY  tlic  Qiielier  Hydro- 
Klectric  (Join mission  cannot  acipiirc  tlic  sliares  of 
Montreal  Light  Heat  and  I’owor  Consolidated  on 
a  basis  similar  to  that  adopted  hy  the  British 
I.,ahoiir  (Government  in  taking  over  the  Bank  of 
Knglanil,  paying  the  same  ilividenti  and  issuing 
bonds  or  stock  to  provide  a  fair  purchase  price  to 
the  shareholders. 


L  1 FTY  years  ago  a  man  bought  an  axe 
and  a  saw.  He  hired  himself  out  eutling 
firewood.  He  saved  every  penny  he  eould 
and  bought  better  tools  and  eventually 
found  a  partner.  Between  them  they  were 
not  long  in  saving  enough  for  a  small 
power  saw  and  some  timber  aereage  of 
their  own. 

As  the  years  passed,  this  partnership 
created  a  great  lumber  business.  Where 
once  they  had  toiled  with  their  hands, 
machinery  multiplied  their  work  a  thous¬ 
andfold  and  that  first  small  stand  of  trees 
was  increased  to  mighty  timber  limits. 
Their  mills  hummed  a  tune  of  many  busy 
saws. 

WOULD  YOU  EXPECT  THEM  TO 
SELL  THEIR  MILL  FOR  THE  PRICE 
OF  THAT  FIRST  SAW? 

Of  course  you  wouldn’t,  and  they  would 
think  it  a  joke  if  someone  made  such  an 
offer.  BUT  that  is  relatively  the  same 
proposition  put  forward  by  the  Quebec 
Hydro-Electric  Commission  to  the  share¬ 
holders  of  M.L.H.  &  P.  Cons,  for  their  gas 
and  electric  properties.  An  amount  based 
on  values  of  fifty  years  ago  is  offered  in 
payment  for  these  assets. 

We  not  only  find  it  impossible  to  believe 
that  anyone  could  consider  this  a  fair 
price,  but  note  with  concern  Quebec‘'s  loss  of 
prestige  over  this  unfair  and  ill-considered 
proposal. 
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